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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 

Books 
Name and Rate. Payable. Close. 
Ala Gt Southern pf, 3%.. Aug. 16 July 13 
Albany & Susq, 4% S8..... July 1 June 15 
Atlanta & W Point, 3.... June 30 June 20 
a a ae ee Oe, Boe Bi cccass Aug. 1 *June 29 
Atlantic C Line, 3% s. July 10 *June 18 
Bangor & Aroos pf, 1% q.. July l June 15 
Beech Creek, $0cC q@....... July 2 *June 15 
Boston & Albany, 2% q.. June 30 *May 31 
Buff & Susq, 1% q....... June 30 June 15 
Buff & Susq, 2% ex...... June 30 June 15 
Buff & Susq pf, 2 q...... June 30 June 15 
Canadian Pacific, 2% q. June 30 June 1 
Cee Gs GA BS Geccccsces July 1 June 8 
Ches & Ohio pf, 3% s..... July 1 June 8 
co ee Ge GS, Be ce csesess June 25 *June 19 
Chicago & N W, 2% s...... July 16 *June 15 
Chicago & N W a 3% s.. July 16 *June 15 
Chi, RI & Pac 6% pf, 3 s June 30 *June 8 
Chi, R I & Pac 7% Pt, 3%s June 30 *June 8 
cS a & mG GA SH Bb. ccccs Aug. 20 *Aug. 1 
Cc, St P, M & O ay 3% s.. Aug. 20 *Aug. 1 
cas ee Gt Be Bk oees tess ce July 10 June 30 
Coe Gee Ge ee ER, Beco cvcccs July 10 June 30 
ce 2 a ae Ee Be Beescesess June 26 June 8 
Swe ee Be See Che. cccs June 26 June 8 
Col & South Ist pf, 2 s... June 30 June 19 
Del & Hudson, 2% q...... June 20 *May 28 
Hocking Valley, 2 s...... June 30 June 8 
Ill Central 1 line, 2 s..... July 1 *June ll 
cae Ge Be ae. BS Geecesvecss July 2 *June 9 
Lehigh Valley, 87%cq..... July 2 June 16 
Lehigh Valley pf, $1.25 q. July 2 June 16 

Little Schuyl Nav, RR é 

errr ee July 14 June 18 
Louisiana & N W, 1%q.. July 2 June 15 
Mobile & Birm pf, 2 s.... July 2 June 1 
Morris & Essex, $1.75 s... July 2 June 7 
N Y & Harlem com and pf, 

Pe Gisnnencecntoeesee’s July 2 *June 15 
N Y, Lack & W, 1% q. July 2 *June 14 
Norf & Western, 1% * eae June 19 *May $31 
Pere Marquette, 1 q...... July 2 *June 15 
Pere Marquette prior pf, 

Run. Mheseseeeunacesccsen Aug. 1 *July 14 
Pere Marquette pf, 1% q. Aug. 1 ‘*July 14 
Pitts, Ft W &C, 1% q.... July 2 June lil 
Pitts, Ft W & C pf, 1% q. July 3 June il 
Pitts, McK & Y, $1.50.... July 2 *%June 15 
Rens & Saratoga, 4 s..... July 2 June 15 
Reading Co 2d pf, 1 q.... July 12 June 25 
me ae Ww Be. BT Gecccces July 2 *June 16 
Southern Pacific, 1% q... July 2 May 31 
Union Pacific, 2% q...... July 2 *June 1 
United N J RR & Canal, 

a Mics tarkeves oven bene July 10 June 20 
Valley RR, 2% S......... July 2 *June 21 
Western of Ala, 3........ June 30 June 20 
Western Pacific, 14¢ q.... July 2 June 20 

fractions and Utilities 
All Am Cables, 1% q..... July 14 June 30 
Am Pub Serv pf, 1% q.... July 2 June 15 
Assoc G & E pf, 88c q.... June 30 June 15 
Bangor R & E pf, 1% q.. July 2 June 9 
Brazilian Tr, L & P pf, 

COR errr eee eee July 2 June 15 
Brooklyn Un Gas, 2 q.... July 2 June 14 
Cent Ill Pub S pf, 1% q July 14 June 30 
Cent St Elec pf, 1% q.... June 30 June 9 
Cin & S Bell Tel, $1 q. July 2 June 21 
Cit Pas Ry (Phila), $3. 50 q July 1 ‘*June 2 
Cleveland Ry, 1% q...... June 30 June 13 
Colorado Power, Y% — er July 16 June 30 
Columbus El & P, 2 q.... July 2 June 11 
Columbus El & P Ist pf, 

ee Me Bee Micienecaunes July 2 June 11 
Cotumbus El & P 2d pf, 

ee Tee July 2 June 11 
€ ihedinat R, P & L, 1% q Sept. 1 *Aug. 16 
Columbus R, P & L, 1% q Dee. 1 *Nov. 15 
Columbus R, P & L pf, Ser. 

a, Bee: Diccetensansmaes July 2 *June 15 
Columbus R, P & L pf, Ser 

A, 2 errr rer rrr eT Oct. 1 *Sept. 15 
Columbus R, P & L pf, Ser 

rey Jan 2 *Dec. 15 
Columbus R, P & L pf, Ser 

cece eee kh wage kied Aug. 1 ‘*July 16 
Columbus R, P & L pf, Ser 

Dt, SUtbinsibessionanecet Nov 1 *Oct. 16 
ome oes EL & P (Balt), 

ST eTE TT TT OTT eT Te July 2 June 15 
ous 4 TH EL & P (Balt) 

pf, Series B, 1% q...... July 2 June 15 
Con ee (Mich) "7% pf, 

Dn. Shi stetnetobenennece July 2 *June 16 
Con “deh (Mich) 6% pf, 

ly es — 2 *June 156 
Consol Gas pf, Site q. Aug. 1 June 15 
Daytcen Power & L, 2..... July 1 June 20 
Davton Pwr & L pf, 1% q July 1 June 290 
Detroit Edison, 2 q....... July 16 *June 20 
Pul-Sup Trac pf, 2 q..... July 2 June 15 
Ki L & P (Abington and 

POCORN, B Gecsisecrve July 2 *June 22 





DUN’S REVIEW 


Name and Rate. Payable. 
El Paso Elec pf, 3 s...... July 9 
Fed Light & Trac, SSC. a+ July 2 
Fed Light & Trac, 75: July 2 
Frank & South, $4. 50 q. July 1 
Gen G&€& E pf A, $2 q. Juiy 2 
Germ Ry (Phila), $1.31 ‘a. July 3 
Huntington Dev & Gas pf, 

See  Giicecovecsevsenceens July 2 
oe aeeee we. B Meco vecenses June 20 
Kan C Pr Sec pf, $1.25 q.. July 2 
K C Power & Lt Ist pf A, 

Dee Ghacenectdaseovcenuese< July 2 
mw 6 HOCUTECIOR, Lb. svceocseces July 2 
Ky Securities pf, 1%q.... July 16 
Mackay Cos, 1% q....... July 2 
Mackay Cos pf, 1 q...... July 2 
Manila Elec Corp, 2 q.. July 2 
Market St Ry (S F) prior 

a Beek Men c ks chee ewe eee uly 2 
Mfrs L & H (Pitts), 2q.. July 14 
Miss River Pr pf, 1% q.. July 2 
Monon-W Penn P Serv pf, 

37 ie ¢peetreeeeucst sees J uly 7 
Montana Power, 1 q...... July 2 
ee Power pf, 1% q. July 2 

, oe Bee Ge Bem BS Be cocvwccs June 30 
7, He, G&Ept ik q July 2 
- © ee ee Bee Govcccces July 16 
Nor ae Tr & L 6% pf, 

(beheeeGenntees July 2 
Nor Ohio’ Tr & L val pf, 

BUR Gece oesceecos oo uly 3 
N W Telephone, $1. 50. er July 1 
Ohio Bell Tel pf, 1% q. July 1 
Penn Cent L & P, 37%ec q. July l 
Penn Cent L & P, 10c ex.. July 1] 
Penn Cent L & P pf, $1 q. July 1 
Penn Cent L & P pf, 10c ex July 1 
Penn Water & P,1%q.... July 2 
Public Service, $1 q...... June 30 
Public Service 8% pf, 2q.. June 30 
Public Service 7% pf, 1% q June 30 
Reading Traction, 75c.... July 2 
2d & 3d Sts (Phila), $3 q. July 1 
Shawinigan W & P, 1% q. July 190 
So Canada Pr pf, 1% q... July 15 
Spgfd R& L pf, 1% q.... July 2 
Tenn El Power 7% Ist pf, 

| Bo SOT T TTT TTTCeTTeee July 2 
Tenn El Power 6% Ist pf 

See Ghevtececescecsesoees July 2 
Tenn El P 6% pf, 1%4q... July 2 
Tenn El P 7% pf. 1% q... July 2 
Toledo Edison pf, 2 q.... July ] 
Tri-City R & L pf, 1%q.. July 2 
=e Gee oe ae © Bees ewes July 2 
Twin City R T pf, 1% a July 2 
Union Ry (Phila), $4.75.. July 2 
Union Trac (Phila), $1.50. July l 
U nited Lt & Rys partic pf, 

eS ee ee July 2 
U nited Lt & Rys, 1% q... Aug. 1 
United Lt & Rys, %& ex.. Aug. 1 
United Lt & Rys 6% pf, 

Bae "Oh bee boesensesccences Aug. 1 
Utilities Sec pf, 1% q.... June 27 
West Penn Co, % q...... June 30 
West Phila Ry (Phila), $5 July 2 
Worcester El Lt, $3...... June 30 
Worcester El Lt, $8 ex... June 30 
York Railways, 50c q..... July 16 
York Railways pf, 62'tec q July 31 

Miscellaneous 
Adams Express, $1.25 q... June 30 
Adv Rumely pf, 75c q.... July 2 
Allied C & D pf, 1% q.... July 2 
Allis-Chalmers pf, 1% q.. July 16 
Am Art Wks com and pf, 

Bee: “Qitucesrceotenecnss ede July 1 
Am Bank Note pf, 75e q.. July 2 
Am Beet Sugar, 1% q.. July ;% 
Am Can pf, 1% q........ July 2 
Am Gar & PGs. S Gsuce css July 2 
Am Car & Fdy pf, 1% q July 2 
Am Cigar pf, 1% q....... July 2 
Am Express, $1.50 q...... July 2 
Am Lace Mfg, 2 @......0. June 30 
Am Locomotive, 2% q.... June 30 
Am Locomotive pf, 1% q. June 30 
Am Mach & Fy, 1% q.... July 1 
Am Mach & Fy, 1% q.... Oct. 1 
Am Mach & Fy, 1% q . Jan. 1 
Am Radiator, $1 q....... June 30 
Am Rolling Mill, .. July 15 
Am Rolling Mill bes “43 q July 1 
Am Sales Book, $1....... July 3 
Am Sales Book pf, 1% q.. Aug. 1 
freee July 2 
Am Snuff pf, 1% q....... July 2 
Am Steel Founds, 75e q... July 14 
Am Steel Founds pf, 1% q June 30 
Am Sugar Ref pf, 1% q.. July 2 
Am Tobacco pf, 1% q.... July 2 
Am Wholesale pf, 1% q.. July 1 
Am Wool com pf, 1% q.. July 16 
Associated Oil, 1% q..... July 25 
Anaconda Copper, 75c q.. July 28 
Armour & Co yas pf, 

Sue Gheces oo duly 3 
Armour & Co oe Th pf, 

Bee Gheccccconcecsecetces 2 
Baldwin Loco com and pf, 

Bae Bi cccesecessscvivess OE FS 


Books 

Close. 
*June 20 
*June 15 
*June 15 
June 1 
June 15 
*June 12 


11 
29 
39 


June 
June 
June 
June 16 
*June 20 
*June 20 
*June 6 
*June 6 
June 18 


June 9 
June 14 
June 15 


15 
13 
13 
11 
15 
20 


June 
June 
June 
June 
*June 
June 
June 16 
June 
June 
June 
June 
June 
June 1 
June 15 
June 15 
June 15 
June 1 
June 15 
June 12 
June 1 
June 22 
June 
*June 


June 


9 
June 9 
June 9 
June 9 
June 15 
*June 
June 
June 
June 
June 9 


15 
15 
15 


*June 
July 
July 


15 
16 
15 
15 


July 
June 
June 
June 
June 20 
June 20 
*July 5 
*July 


- 
— 


June 
June 
June 
June 


*June 
*June 
June 9 
*June 
June 
June 
*June 
June 
June 
June 8 
June 8 
*June 1 

1 


June 
June 1 
*June 9 
June 
May 
June 
June 


14 
30 
16 
June 15 
June 15 


June 2 





Name and Rate. Payable. 
Bassick-Alemite, 50c¢...... ..... 
meth Steel, 1M G.nccccces July 2 
Se SO. Bunce nceseeseuse Aug. 15 
sorden Co pf, 1% q...... Sept. 15 
Borden Co pf, 1% q...... Dec. 15 
Bridgeport Machine, 25c q July 1 
Bridgeport Machine, 25c q Oct 1 
Bridgeport Machine, 25c q Jan. 1 
eee “HO, Bscccicicece June 30 
Brompton P & P pf, 2... ..... 
Bucyrus Co pf, 1% q..... July 2 
Bucyrus Co pf, % acc.... July 2 
Bush Ter Bldgs pf, 1% q. July 2 
Butte & Sup Min, 50c q... June 30 
Cal & Arizona, $1 q...... June 25 
Cal Petrol pf, 13% q..... July 2 
Can Gen Electric, 1% q.. July 2 
Canadian Conn Cot Mills 

ae we Give eweee bae0 6006s Juiy 2 
Canadian Oil pf, 2 q..... July 1 
Case (J I) TM my 1% q July 1 
Celluloid Co, 1% q....... June 30 
Celluloid Co pf, 2 q...... Aug. 15 
Central Coal & C, 1% q... July 15 
Central Coal & C pf, 1% q July 15 
Cert-Teed Prod 1st and 2d 

et Cae Mivexueckokweene tes July 1 
Chandler Motor, $1.50 q.. July 2 
Chesebrough Mfg, 3% q.. June 30 
Chesebrough Mfg pf, — q June 30 
Chi, Mill & L pf, 1% . July 2 
Chicago Nipple Mfg, Class 

SS. reer re rr Tre rerr July l 
Chi Yellow Cab, 334%4c m. July 1 
Chile Copper. 62%c q.... June 30 
Cities Service, %m....... July 1 
Cities Service, 1% ex..... July 1 
Cities Service pf and pf B, 

Tbe ccscceresecesesess July 1 
City Investing, BW Gescces July 2 
City Investing pf, 1% q... July 2 
Cluett-Peabody pf, 1% q. July 2 
Coca-Cola pf, 3% s....... July 1 
Colonial Finance, 25c q... July 2 
Colonial Finance, 2 q..... July 2 
Comp-Tab-Record, 1% q.. July 10 
Congoleum Co, $4........ . July 16 
Connor (J T) Co, 50c q... July 2 
Connor (J T) Co pf, 3% s July 2 
Continental Can pf, 1% q. July 1 
Corona Typewriter, 50c q. July 2 
Corona Typew ist pf, 2 July 2 
Corona Typew 2d pf, 1% q July 2 
Cramp (Wm) S & E Bldg, 

D Dit sceeeds bee ewneeeass June 30 
Crucible Steel pf, 1% q... June 30 
Cuban-Am Sugar pf, 1% q July 2 
Cuyamel Fruit, $1........ June 28 
Dalton Add M pf, 1% q.. July 2 
Det & Cleve Nav, $1 q.... July 2 
Dominion Msi com and 

i Dee Misdtnéanetaneeedd ‘a 3 
Dom Iron %e S pf, 1% q.. July 2 
Dominion Oil, 20c¢ q....... July l 
Dominion Textile, $1 q.... July 3 
Dominion Textile pf, 1% q July 16 
Douglas Pec Cap, 25ce q... July 1 
Beamer COP SF Gecccccecce July 2 
Dunham (J H) & Co, 1%q July 2 
Dunham (J H) & Co Ist 

ie i ee eee July 2 
Dunham (J H) & Co 2d 

FP ae ee ee ee ee July 2 
Du Pont (EB 1) de N & Co 

ee Bee Minctctcceanes ous July 25 
Du Pont ‘“" I) de N Pow- 

aer, @ Geesvaeevevsesés Aug. 1 
Du Pont \E 1) de N Pow- 

ee Ge Bee Mie ci actaaesa Aug. 1 
Eastman Kodak, $1.25 q.. July 2 
Eastman Kodak, 75c ex.. July 2 
Eastman Kodak pf, 1% q July 2 
EKisenlohr & Bros, 1% q.. June 30 
Eaton Axle & Spg, 65c.... July 1 
Klee Stor Battery com and 

i 2 ree July 2 
Elliott-Fisher Co, $1 q.... July 2 
Elliott-Fisher, Ser B, $1 q July 2 
Ellictt-Fisher pf, 1% q. July 2 
Endicott-Johnson, $1.25 < July 2 
Endicott-Johnson pf, 1% q July 2 
Equity Petrol pf, 3 q..... July 10 
Fam Players-Lasky, 2 q.. July 2 
Fisher B (Ohio) pf, 2 q... July 1 
Fleischmann Co, 50c q... July 1 
Fleischmann Co, 50c ex... July 1 
Fleischmann Co, 50c ex... Oct. 1 
Fleischmann Co, 50c q... Oct. 1 
Galena Signal Oil, $1 q... June 30 
Galena Signal Oil old and 

ee Wee ee Misencctoasedees June 30 
Gen A Tank Car, $1.50 s.. July 1 
Gen A Tank Car pf, 1% q July 1 
General Baking, $1 q..... June 30 
General Baking pf, 2 . June 30 
General Cigar deb pf, 1% q July 2 

Sen GMisiewacnccecsevevar Aug. 1 
em Meeetres, 3B Gaccccccce July 14 
Gen Electric sp, 15c July 14 
Gen Motors Corp 6% deb, 

Dan: Missseeacendaeed soot Aug. 1 
Gen Motors Corp 7% deb, 

Dae “Gees ecearneaeaness Aug. 1 
Gen Ry Signal pf, 1% q. . July 2 
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Close. 
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*June 
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THE WEEK 


which business trends are 


} 
by 


west of the tests 
me j | 
? 


measured show a diminution of buying In primary 


' . . °7 } ‘7 ° ri~? > 
ehannels but a @ain in retail distribution. ihese are 
Seasonal! phass . and ao hot mark aby unusual or un 

; : eee ry. _ 
expected change im the general situation. Ciose 


conditions had not anticipated that the 


the 


observ vs QO} 


noteworthy industrial expansion of first quarter 
of this year would continue indefinitely, or that th 
rise or prices would go on unchecked, and the reeent 
slowing down process, with reaction in prices, has not 
fie chief interest now centers on the 
ot the 


Summer, and there is a disposition in many quarters to 


been surprising. 
probable course events after the passing ol 
awalt a clearer insight into the future. This attitude 
is reflected by the increased conservatism in the placing 
of advance orders, as Well as by the policy of avoiding 
of While 
eoods previously contracted for are being taken readily 


eaneellations still 


burdensome accumulations merchandise. 


in most cases, isolated Instanees of 
appear, and in some lines the initiative in transactions 
is more frequently with the seller. It 1s the customary 
period in certain markets for clearance sales at lower 
prices, but this faet does not account for the continued 
excess of declines in a comprehensive list of wholesale 
quotations. Some reports indicate that the element of 
price remains of less importance to buyers than the 
question of securing prompt deliveries, yet the heavy 
outputs this year have augmented available supplies 


The 


probabilities are that the rate of production will recede 


and enlarging imports have been a recent feature. 


somewhat during the Summer from purely natural 
causes, and the present situation, exeept in the retatl 
field, is clearly marked by abatement of demand. 


Announcement was made this week of a $6,000,000 
decline in domestic merchandise exports during May 
and a gain of the same amount in imports. The sig- 
nificant feature of the official report is the fact that 
imports again exceeded exports, the respective totals 
being $370,000,000 and $319,000,000. 
third conseeutive month in which the imports have had 


This marks the 


a larger value than the exports, and the import excess 
for five months this year has been about $137,000,000. 


fn contrast, there was an export surplus of fully $3825, 


" ve. ~ ] . | + : : } 
UOU,000 Tor the same period of last year. Such eo 


parisons as tiese disclose a sharp reversai of this 


led LO expec- 


country’s toreign trade position, and have 
‘ 


te imports 
The 


any 


tations in some quarters OF a decrease 1n ge 


and all bn rease it eXports of the precious metal. 


nowever. the largest of 


he 


were 
1921, 


less than $1,000,000. 


May gold imports, 


month since November, while t exports last 


month totaled 
Signs have begun to appear, as they usually do at 
The 


weather recently has tended to slow down work a lLttle, 


this season, of reduced activities at steel plants. 


and there has been some loss of labor with the approach 
of Summer. While predictions of a record steel pro- 
duction in May were fulfilled, with a total of 4,205,000 
tons, the daily average was about 2,000 tons less than 
that of April, and the high pomt for the year probably 
has been passed. Meantime, mills are shipping out ma- 
terial at an increased rate, as the further decrease in 
the Steel Corporation’s unfilled orders attest, and the 
Yet 
agricultural implement makers have started to cover 
their next Fall 
eained in volume. 
have not stimulated the placing of sizable contracts, 
and there are isolated instances of furnaces planning to 


contraction of demand is still clearly defined. 


needs. while struetural awards have 


In pig iron, recent price reductions 


blow out. 


The week’s reports have shown that the movement 
toward ot output 
Mills are curtailing more generally, especially those 


restriction textile has continued. 
making cottons, and narrow profit margins discourage 
Yet there are a 


number of favorable features in the situation. not the 


the manufacture of goods for stock. 


least significant of which is the fact that supplies in 
distributing channels are believed to be in a relatively 
clean condition. The weather of late, although variable, 
has tended to quicken retail demand and trade at the 
counters has been well sustained, considering the 
cautious attitude of consumers. The price trend, in 
the main, has favored the buyer, as competition for 
business is sharper now than it was earlier in the year. 


Inereased offerings of foreign goods, moreover, have 
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been an influence, and the export demand has not 
broadened appreciably. 


Owing to recent reports of mill curtailment in New 
England and elsewhere, the May cotton consumption 
statement had been awaited with special interest. The 
report issued from Washington on Thursday of this 
week showed that American mills took nearly 621,000 
bales last month, which not only considerably exceeds 
the April total but also closely approximates the high 
record established in Mareh. Fewer spindles, however, 
were active during May than in April, there being a 
125,000 the aggregate number. 
Unlike the May domestic consumption, the exports dis- 
close a reduction, the outgo of about 160,000 bales beine 
unusually small. The market 


decrease of about in 


for cotton futures this 
weck moved in an erratic way, with particular depres- 


sion in the July option after an early rise. Liquidation 
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in that delivery was heavy on occasions, and the price 
was only a little above 27c. at the close on Thursday. 


Contrary to recent expectations in some quarters, the 
decline in hide prices has been extended. The current 
week brought a number of additional recessions, em- 
bracing both domestic and foreign stock, and many 
buyers are still waiting. Activity in calfskins has only 
come at lower prices, while holders of most other kinds 
of raw material are more generally soliciting bids. Not 
unnaturally, the weakness in hides has affected the 
leather trade, where restriction of demand continues 
and where such business as has developed has been 
mainly at reduced prices. The footwear market, mean- 
time, reflects dulness, with reports from traveling sales- 
men indicating general conservatism among retailers. 
A lull at this season, however, is not an unusual econ- 
dition. 





GENERAL BUSINESS CONDITIONS 





77 Y 
Kastern States 
BOSTON .—Woolen mills continue busy filling orders 
already on hand, but they seem well supplied with raw 
material and the wool market is quiet. 


Prices, however, 
are well maintained. 


All lines of cotton goods are quiet. 
The buying of staple goods has been slow, and some lines 
of finished goods have been slightly reduced in 
Worsted yarns are firm, with but little activity. Cotton 
yarns are moving slowly, and prices are weak. Hide prices 
are off somewhat and there is not much activity in the 
leather market. Jobbers are receiving many small orders 
in novelty footwear, but staple lines are not moving well, 
and forward orders are not coming in to any extent. 
Business in chemicals is keeping up well and in some lines 
prices have advanced slightly. 

Local railroads are showing slight increases in both 
freight and passenger service. Imports continue to in- 
crease, and cargoes are well up to the capacity for han- 
dling them. Lumber manufacturers report a steady demand 
for spruce. Building contracts showed a moderate in- 
crease in April over those of April, 1922, but contracts 
for May were about the same as those of a year previous. 
New work projected for May, however, shows a decrease 
of about 7 per cent. from the amount reported in April. 
There is less demand for brick, cement and lime. 


price. 


NEWARK.—Manvufacturing operations are holding up 
well, although buying of iron and steel products has shown 
a perceptible slowing down lately. The general volume of 
retail trade exceeds that of a year ago, but buyers are 
displaying some resistance to higher price levels. Activity 
in building operations continues, and deliveries from retail 
lumber yards are on a broad scale. There appears to be 
some recession in new construction plans, however, due to 
the high cost of materials and scarcity of labor. Colleec- 
tions are inclined to be slow. 


PHILADELPHIA.—A slight falling off in buying has 
been noticeable recently, probably due to a decline in prices 
of some raw materials, which has induced buyers to hold 
off in the expectancy of still further reductions. Building 
construction in all branches continues active and several 
permits have been issued recently for large office buildings 
and apartment houses. Real estate transfers are active 
and real estate business in general appears to be on the 


increase. The local lumber market is reported as showing 
fair activity, although the volume is not as large as it was 
a few weeks ago. Increased activity is noted in the elec- 
trical field among those concerns which specialize in indus- 
trial wiring contracts, but at the same time there has been 
a decided falling off in the demand for electric fixtures for 
residences. In radio supplies and equipment, the demand 
is small at present, but is expected to pick up with the re- 
turn of cool weather in the Fall. 

The leather market is dull, but prices are firm, and there 
is a good demand for the better grades which are scarce. 
Glazed kid manufacturers state that the demand for colors 
is steady, but that white and black kid is in small demand. 
The price of glazed kid continues high, owing to the cost 
of raw materials. Shoe dealers report small sales, mostly 
confined to novelties. Clothing manufacturers are doing 
an increasing business and substantial orders for Fall de- 
livery are reported. Commission houses report that the 
recent drop in the price of the raw material has had an 
unfavorable effect on the demand for cotton goods, as buyers 
are waiting for further expected reductions in prices. Wool 
dealers also report but little activity, with a gradual soften- 
ing in prices. 

The bituminous coal market continues quiet, with buying 
largely confined to immediate needs, although some con- 
sumers are placing contracts. Prices are low. The an- 
thracite market is active, with consumers showing a ten- 
dency to buy ahead. Prices remain about the same. 


PITTSBURGH.—Commercial aspects, locally, have not 
changed materially, the volume of retail sales being in- 
fluenced to some degree by weather conditions, and hardly 
meeting expectations based on the steady rate of employment 
in the leading industries. Actually, however, the turnover 
compares favorably with that of last year, except in shoes, 
in which line the movement has been sluggish. In jobbing 
circles new business is quieter, but advanced sales for Fall 
and Winter in textiles, men’s furnishings and notions have 
been rather encouraging; though high values are often 
mentioned. 

The lumber market is firm, construction and industrial 
demands both being active. Wholesalers are finding it 
difficult to place orders with the mills, these being well 
sold up, and consequently sales are not being pushed actively. 
Building materials, as a whole, are moving briskly, with 
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prices averaging at least 20 per cent. above those of last 
Summer. Inquiries for machine tools are fairly numerous, 
and heavy machinery, cranes and contractors’ equipment 
have been selling actively. Local machine shops in different 
instances have put on night shifts, and in specialty lines, 
electrical parts and automobile accessories, factories are 
behind in the shipments. 

Coal shipments remain heavy, and buying interest is 
somewhat livelier, but the price situation has not strength- 
ened so far as spot tonnages are concerned. Steam coal, 
run of mine, is quoted at $1.75 to $2.25 at mine, the best 
Pittsburgh grade commanding the top figure. 


Southern States 


ST. LOUIS.—Rainy weather has retarded retail dis- 
tribution this week, although the previous week, in which 
more seasonable weather prevailed, had shown an excellent 
buying demand. However, wash fabrics and outing goods 
have been fairly active, and there has also been a moderate 
demand for light weight clothing, underwear, hosiery and 
Summer footwear. Wholesale distribution has not been 
as good as it was in previous weeks, although a greater 
number of small orders for immediate shipment seems to 
indicate that there has been little accumulation of general 
merchandise. Orders for Fall goods continue in satis- 
factory volume, although these also have shown a slight 
falling off recently. Buyers appear to be deferring addi- 
tional commitments to await the outcome of crop conditions. 

According to the Missouri crop report for June, wheat 
and corn are about 83 per cent. of normal, with a largely 
increased acreage in both of these staples. Fruit crops are 
not as good as they were a year ago. As far as can be 
learned, not much flour is being sold for new crop ship- 
ment, due to uncertainty regarding the opening prices, but 
with the heavy declines in wheat, the feeling is becoming 
more general that prices are nearing the new crop basis. 
Collections generally have been but fair. 


BALTIMORE.—Retail business is moderately active, but 
wholesale trade has shown some indications of slowing 
down. Manufacturing interests, however, appear to be 
busy, and among clothing manufacturers conditions are 
reported to be more satisfactory than for a long period 
previously. No sudden spurt has been noticed, but rather 
a gradual improvement since last Fall. The building in- 
dustry still feels the effects of labor scarcity, and it is be- 
lieved that the continued advance in the cost of labor and 
construction work will soon result in a curtailment of 
building operations. Brick manufacturers have been un- 
usually active, and the hardware business has shown a 
considerable advance thus far this year over the volume 
for the same period a year ago. Railroads centering here 
continue to make extensive improvements in their facilities, 
and the traffic is heavier than it has been for a long time. 


RICHMOND.—While there has been a slight falling off 
in business activity during the last few weeks, the volume 
and value of transactions is regarded as_ satisfactory. 
Sales of groceries, both wholesale and retail, are on a 
normal basis, and prices are firm, except in dried fruit, 
where an oversupply has produced a distinct weakening. 
Preserves and canned goods in which sugar is used are 
higher in price. Clothing, dry goods and furnishings are 
active, special demand being noted for women’s silk hose, 
the prices of which are firm, with further advances in pros- 
pect. Paper and cardboard are in good demand, with some 
local plants operating at capacity to keep up with their 
orders. Materials entering into the manufacture of these 
commodities are noticeably active. 

Notwithstanding recent advances in wages and the cost 
of materials, building operations are holding up well, and 
hardware and building materials are in good demand. 
Collections are reported as slow to good. 
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ATLANTA.—Excessive rainfall has injured crops in 
many sections and has retarded farming operations con- 
siderably. Wholesale trade is quiet, and the future trend 
will depend largely upon crop conditions when the growing 
season is farther advanced. Retail trade has been aided by 
the presence of numerous out of town visitors, and Summer 
merchandise is moving well. Collections are fair. 


MEMPHIS.—Continued unfavorable weather, with re- 
cent heavy rains, has interfered with farming operations, 
and but little progress has been made in cultivation. Fields 
are foul and it is feared that more than the usual amount 
of cotton will have to be abandoned. Little corn has been 
planted and other crops have also been neglected in the 
effort to get cotton worked out. As a result of these con- 
citions, activity in foodstuffs, groceries and various other 
lines has lessened considerably. Building construction is 
still going ahead, although there have been recent evidences 
cf a slowing down in new ventures. However, enough work 
has already been started to keep labor fully employed for 
several months. Booking of more orders for repairing and 
for some new cars has caused announcement that the local 
plant of one of the large car companies will soon double its 
force and run full scale, at least until Fall. 


JACKSON.—Business shows a steady improvement in 
both wholesale and retail lines. Crops are somewhat late, 
due to the cold, wet weather during the Spring months. 
Truck crops, such as carrots, cabbage, beans, peas and 
tomatoes, will be moving within a few days. Several large 
public and private building projects are under way. Money 
is fairly easy, with a sufficient supply to all immediate 
needs. 


BEAUMONT.—The steady improvement which has been 
noticeable for the past few months, is still maintained in 
all general lines. Retail merchants report greatly im- 
proved business, as compared with that of last year, and 
building continues active. The weather has been favorable 
to agricultural activities, and the position of the farmer 
should continue to improve. Port activities are on the up- 
ward trend, and exports of lumber have _ increased 
materially. 


DALLAS.—The acreage in small grain in this district 
is smaller than usual, but the yield appears to be good. 
Recent rains have interfered somewhat with harvesting, 
and also have increased the menace of the boll weevil. 
Business in the city and surrounding territory has been 
quiet, and there is a marked tendency toward falling off 
in new building operations. Notwithstanding this, labor 
is still well employed at high wages. Collections are re- 
ported rather slow. 


NEW ORLEANS.—Wholesale interests report that a fair 
volume of business is being transacted, although buying by 
country merchants has apparently reached the usual quiet 
period of the Summer months. Retail trade continues fairly 
good and there is an average movement in seasonable mer- 
chandise. However, buyers are showing a disposition to 
limit their purchases to immediate requirements. The rice 
market has been active, and the general tone is strong, with 
a good demand for the better grades, which has had a sus- 
taining influence on quotations. Coffee has been rather 
inactive, with prices a shade lower. The sugar market is 
without special features, and while raws are slightly lower 
in price, refined is holding firm, and the demand is reported 
to be fairly good. 

There has been no slackening in building operations, al- 
though costs of materials and labor as still high. Construc- 
tion of commercial and residence property contracted for 
is going forward, and prices are well maintained, although 
there seems to be some hesitation in regard to future 
building activity in the face of present costs. Collections 
are fair. 
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Western States 


CHICAGO.—Retail distribution of seasonable merchan- 
dise is again on a liberal scale, due to warmer weather, 
ready-to-wear lines especially benefiting from the change. 
White goods, wash dresses, knit outer and under garments 
are moving in satisfactory volume. In the wholesale field, 
the week has been enlivened by the semi-annual pre-inven- 
tory clearance sales, for which great preparations had been 
made. Close discrimination in the matter of costs was 
noticeable to a marked degree on the part of visiting mer- 
chants, and buying was free only where worthwhile con- 
cessions were obtainable. The large proportion of orders 
that called for immediate delivery was significant of the 
healthy stock conditions and the caution interior re- 
tailers. The turnover was only fairly satisfactory, partly 
due to the fact that the season is two to three weeks late. 
to run well ahead of that of 


er 
OL 


Mail order business continues 
last year. 

The number of new building permits shows a falling off, 
as compared with that of April and May. There 
great volume of construction work under way, however, and 


materials are moving in large quantities. 


is a 


Hardware, glass, 
paints and all kinds of builders’ supplies are active. Steel 
buying is a little more active than last week and production 
continues high rate. 
products have not yet had an adverse effect on general busi- 
ness in the interior, and crop prospects are fine, with abun- 
cant Railroad 


at a Sagging prices of agricultural 


continues at a_record- 
breaking pace, and the opening of vacation travel forecasts 
a busy season in passenger traffic. 


moisture. traffic 
Collections are running 
about even with last year and are satisfactory. 


CINCINNATI.—Trade conditions continue to reflect a 
favorable trend, with manufacturing plants in practically 
all lines operating at about 60 per cent. of capacity, which 
is considered satisfactory. Inquiry among the the metal 
trades shows that new business has fallen off slightly, with 
the exception of auto fender manufacture, in which line the 
demand has been exceptionally heavy. In the wholesale 
dry goods market fill-in orders have contributed to a satis- 
factory volume of trade, and orders for future delivery, 
though being placed cautiously, are sufficient for a good 
turnover. Unseasonable weather has had a retarding effect 
en Spring and early Summer trade, and merchants gen- 
erally show a tendency to buy conservatively. Following 
several weeks of active business in retail trade, there has 
been a slight diminution of sales recently, owing mainly to 
unfavorable weather. 


CLEVELAND.—-Business in retail lines continues quite 
brisk, practically all seasonable goods being in good de- 
mand at steady prices. The jobbing trade is more active, 
and a considerable number of Fall orders are already re- 
corded. Cloak and clothing manufacturers report a sat- 
isfactory volume of early orders for Fall and Winter de- 
livery, and their plants are operating at usual capacity. 
Building materials, together with coal, iron ore and various 
other heavy articles of commerce, are in fair average de- 
mand. The jewelry and novelty business, leather goods, 
paper and furniture trades also appear to be in a satis- 
factory condition. Local markets are well stocked with 
seasonable fruits and vegetables for which the demand is 
good, with prices holding firm. Collections in the general 
trade are somewhat slow to fair. 


TOLEDO.—Retail trade has made good progress, due to 
the warmer weather, although some seasonable goods have 
been so late in moving that repeat orders have been cur- 
tailed. The demand for automobiles and supplies continues 
active. A slight concession in the price of lumber and cer- 
tain building materials has been made, to stimulate building 
operations. Manufacturing has slowed down to some ex- 
tent, but is still on a satisfactory scale, with production 
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limited only by the supply of labor. Rains have improved 
crop conditions, and small fruit promises to be plentiful. 

DETROIT —There is growing evidence of a more cautious 
tone in local buying. The pressing demand for essentials 
appears to have been satisfied for the present, although 
retail merchants report a good volume of business for 
seasonable merchandise. Wholesalers note more of a tend- 
ency toward spot buying and an inclination to move more 
carefully on future commitments in the face of somewhat 
unstable market and price conditions. 

While still extensive, manufacturing operations show a 


slight falling off, and demand for labor is noticeably 
less at present. Orders already booked are being filled 


rapidly and probabilities point to some further restriction 
in this field. Many large building projects have been in- 
definitely held in abeyance, owing to increased wage de- 
mands and high costs of materials, although a large amount 
of construction work com- 


pletion. 


is now under way or 


Collections have shown some improvement. 


nearing’ 


MILWAUKEE .—tThere has been a slight easing in the la- 
bor situation due to seasonal conditions, affecting principally 
female labor, in which shortage has existed for a long time. 
Shoe manufacturers, in particular, have made some reduc- 
tions and immediate business in this industry has siackened, 
although bookings for Fall delivery are good. There has 
also been a slight slowing up in wearing apparel trade, 
with the exception of hosiery, for which the demand con- 
tinues active. Dealers in automobile accessories, plumbing 
and electrical supplies, as well as woodworking and fur- 
niture factories report an excellent volume of business. 

With building operations continuing to make new records, 
there is a good demand for all sorts of materials and labor 
entering into this class or work. While there is a down- 
ward trend in prices of lumber, this is believed to be only 
temporary, as the demand continues, and there are ap- 
parently no large over-stocks. Collections seem to be im- 
proving. 

LA CROSSE .—Heavy rains in this district recently have 
improved crop conditions, and canners believe that the pack 
of the pea crop will aggregate 300,000 cases. Creameries 
are operating at full capacity, and it is expected that the 
output of butter for the year will reach nearly 4,000,000 
pounds. The demand for seasonable merchandise is fair, 
and some improvement in collections is noted. Labor is 
fully employed at good wages, but there has been some 
slowing up in building operations. Present activities are 
mainly limited to residential property. 


MINNEAPOLIS.—Retail merchants report that sales 
during the past week have shown a slight decline, as com- 
pared with those for the same period of last month. A 
tendency to reduce prices in an effort to stimulate sales 
is noted. The trade in hardware, cutlery and paint, how- 
ever, is holding up well, and dealers look for an increase in 
the sales of builders’ hardware and tools later in the year. 
There is still considerable activity in the building line, but 
new projects are not quite so numerous. The demand for 
automobiles and accessories continues strong. Collections 
are still unsatisfactory. 


ST. PAUL.—Jobbers in nearly all lines report that sales 
compare favorably with those of a year ago. Buying for 
immediate needs in dry goods, men’s furnishings, footwear 
and wearing apparel is active, and there is also a consider- 
able increase in orders on hand for future delivery. Sales 
in hardware and automobile accessories continue somewhat 
ahead of those for last year, but with recent price advance 
in a number of articles, there is some hesitancy shown in 
buying in quantities. Mail order and catalog houses have 
been experiencing good business during the past few weeks, 
and a satisfactory volume is maintained in drugs, chemicals 
and oils. Collections are satisfactory. 
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DULUTH.—While there has been some recent slackening 
in business activity, conditions, as a whole, continue good. 
Merchants display a marked tendency to make purchases 
only for their immediate needs, but manufacturing plants 
are, for the most part, operating close to capacity, with 
substantial ahead of them. Labor is well em- 
ployed, and crop conditions, insofar as they can be es- 
timated at this early date, are good. Owing to the late 
season, a decreased acreage has been seeded to wheat, but 
this is largely offset by increased acreage in flax and feed 
crops. 


business 


KANSAS CITY. 
been a handicap to 


Steady rain during the past week has 
erowing crops. Considerable wheat is 
down as a result of rain and wind, and there is great need 
of warm weather and sunshine. 


qy"¢ od, 


Hardware and implement 
jobbers reporting that they are be- 
hind in their orders, owing to their inability to get mer- 
chandise. Retail trade continues slow, but the opinion gen- 
erally held is that it will with the advent of 
warmer weather, especially in dry goods and light wearing 
apparel lines. 


trade continues 
} 


quicken 


Pacific States 
SAN FRANCISCO.—Numerous 
ness condit i TIS, 


currents in busl- 
within recent months, have tended to bring 


about a situation in which more caution 


Cross 


and conservatism 


are being exercised. Further advances in building costs are 
partly responsible for a tightening in financial credits in 
apartment house construction, and it is stated that 
banks are likely to require more than the usual funds for 
crop financing, this year. 


} 
aiSo 


Although large grain yields are 
expected, prevailing prices are not satisfactory, and con- 
siderable warehousing may be necessary until a broader 
market Manufacturing continues active, and 
labor is well employed at good wages. Ranchers have re- 
placed considerable equipment this year, and other demands 
have also drawn upon ready funds. 


7 
develops. 


As a consequence, col- 
lections are slower than they were a few months ago, but 
this is a seasonal condition, which should improve as crops 
are sold. 

the vacation season 
large sales, but show a disposition to 


Retail merchants are entering 
aiter a 
buy for immediate 


of merchandise. 


month of 


needs only, and not to carry an excess 


LOS ANGELES.—The tone of retail satis- 
factory, notwithstanding a prolonged period of cool, foggy 


business 1s 


weather, and indications point to general activity during 
the Summer vacation season now at hand. The city elec- 
tion recently held gave public approval and consent to a 
new bond issue of $26,500,000 for municipal construction 
and improvements, including harbor development, bridge 
construction, play grounds and recreation parks, public 
library and city hall. Postal receipts for May, 1923, were 
$570,368, a gain of $120,220 over those for May, 1922. A 
substantial gain in exports from this port is also reported, 
mainly accounted for by increased shipments of gasoline 
and crude oil. 

The oil situation is still cramped by overproduction and 
the inability of the industry to provide storage and market- 
ing facilities commensurate with production. These re- 
quirements are gradually being met, however, and condi- 
tions should soon return to normal. Oil in storage on May 
1 amounted to 68,937,459 barrels, an increase since January 
1 of 7,752,531 barrels, after withdrawals for market of 
65,435,824 barrels during the intervening four months. 
Deciduous fruits are coming in with good reports as to 
quantity and quality, and prices rule fair. 


SACRAMENTO.—Present indications are that practi- 
cally all classes of fruit in the Sacramento Valley will make 
a full crop, and growers are thinning heavily to secure 
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the advantage of good prices for the larger sizes. Opening 
prices on canning peaches are below those of last year. A 
large pack of spinach has been canned, and asparagus has 
yielded well and at satisfactory prices. The rice crop 
appears to be in good condition, and growers should make 
a profit. Jobbers and merchants in most lines report that 
business is in approximately the same volume as that for 
the corresponding period of last year. The wholesale trade 
in automobile tires and accessories, however, shows a gain. 
SEATTLE. ive, mn 
pite of advancing costs, and the month of June promises 
to exceed May in both the number of permits 
total of situation, 
as it affects the building trade, shows that a surplus of car- 
penters has drawn the 


Plumbers 


> ee J; ‘ 
Building operations continue act 


issued and 


the estimated costs. The employment 


and from 


tr.” | . ee = . - ¢ < 1 Pet ~ 7 , 
hast, througn reports of much building activity. 
ann 

? 


cviill 


been here from Canada 
demand and sheet metal 


Seattle will 


steam fitters are in workers 
are scarce. ‘The Port of 
worth of bonds for the purchase of an additional terminal 
dock site, construction of an immigration station, and im- 


provements sent 


issue nearly $1,000,000 


and maintenance work on the 


front properties. 
Lumber production continues at t 


pre water- 
he same rate, and no 
slowing up in the volume of new business is yet apparent. 
The outturn is ¢ per 


The wholesale situation is favorable to good 


nsidered to be 19 cent. above the five- 


year average. 
Lusiness volumes, although collections in 


nee 
? 
particuls 


some lines are 
districts. They should 
show an improvement later, however, as crop prospects are 


Food. 


slow, irly in the country 


Dominion of Canada 
MONTREAL.—More seasonable weather has resulted in 
a very large number of mail and telegraph orders for sort- 
ing lots of seasonable dry goods, to be shipped by express 
and parcel post. 
couraged by bookings 


Commercial travelers are somewhat en- 
Retail 
more active, due to preparations for Summer vacations. 


for Fall delivery. trade is 


An 
improved movement has been noted in the millinery line, and 


(Continued on page I7) 


Record of Week’s Failures 
(WING to the South the Pacific 
Coast, which more than offset increases in the East 
and in the West, failures in the United States this week 
show a moderate decline. The number is 322, 
334 last week and 407 in this period of 1922. 

Of the current week’s defaults, 174 had liabilities of 
$5,000 or more in each case, which is equivalent to 54.0 per 
cent. of the total number. This compares with a ratio of 
49.1 per cent. last week, when there were 164 similar fail- 
ures, and with a percentage of 56.7 a year ago, when 231 
of the defaults had an indebtedness of $5,000 or more in 
ach instance. 

Numbering 59, Canadian failures this week show a small 
reduction from last week’s total of 64 and also are a little 
less than the 61 defaults of a year ago. Of this week’s 
failures, 22 involved liabilities of $5,000 or more in each 
case, as against 35 similar defaults last week and 30 in this 
period of 1922. 


reductions in and on 


as against 
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GOOD TRADE IN HARDWARE AND SPECIALTIES 





Production and Sales on Larger Scale Than They Were at This Time Last Year 


—QOutlook for Next Six 


HE production of hardware and hardware specialties, 

’ during the first five months of this year, has shown a 
general increase over that for the corresponding period of 
1922. While special reports received by DUN’sS REVIEW in- 
dicate a slight falling off in orders during recent weeks, this 
is regarded as seasonal, and nearly all manufacturers look 
forward to a good volume of business during the remaining 
months of the year. Jobbers report an increase in sales 
ranging from 10 to 40 per cent. over business done during 
the first part of last year. Although retailers generally are 
inclined to buy for their immediate needs only, most of 
them are maintaining their assortments and the demand for 
all Extensive 
cperations in many sections are responsible for an un- 
usually heavy demand for all kinds of hardware entering 


seasonal lines continues active. building 


into this class of work, and dealers specializing in builders’ 
hardware and tools are pressing for deliveries on orders 
placed several months ago. <A decided shortage exists in 
wire nails, wire cloth and other wire products, and manu- 
facturers in 


sold. 


these lines appear to be considerably over- 
Business in automobile accessories and supplies has 
shown a steady increase, and this branch of the industry 
is absorbing large quantities of merchandise. 

While prices have 


‘ y oo | 
Sey e! ai 


advanced gradually over a period of 
months, present levels are only about 15 per cent. 
higher than those of a year ago and the price element seems 
to be of less importance to jobbers at present than the 
question of securing deliveries. Within recent weeks quo- 
tations have become stabilized, and little or no change in 
prices is expected during the Summer months. Collections, 
in most 

The 


districts, are fair to good. 


detailed reports follow: 


BOSTON .—While this city is chiefly a distributing center 
for general hardware, there are located here a number of 
manufacturers of small tools, who report that they have 
been doing an excellent business, and that orders on hand 
are sufficient to maintain production at a satisfactory rate 
for several months. Jobbers report an increase in business 
the first of the and that the volume is 
slightly larger than it was a While the future 
is viewed with some uncertainty, the impression prevails 
that business will continue along the present lines for at 
least six months. 
for more than 
are being kept 


since year state 


year ago. 


Most dealers are refusing to contract 
two or three months’ supplies, and stocks 
well in hand. Prices have been increasing 
gradually over a period of several months, and it is felt 
that any further advances will result in 
demand. 


BRIDGEPORT. the hardware line has 
been maintained on a large scale for several months past, 


a curtailment of 
—Production in 


but a tendency toward a decrease has been in evidence with- 
in the last few an increase of from 
15 to 25 per cent. over those of a year ago, but appear to 
be stable at present. Manufacturers in this locality are 
optimistic in their views as to the future, with expectations 
for a moderate business during the Summer months and 
an increase in volume next Fall. 


PHILADELPHIA.—Conditions in the wholesale hard- 
ware trade are good at the present time, with a volume 
of business probably 10 per cent. greater than that for the 
corresponding period of last year. Retail merchants are 
inclined to buy for their immediate needs only, but scem 
to be keeping up their assortments, and all indications point 
to a steady demand for many lines of staple goods and all 


weeks. Prices show 


Months Favorable 


seasonal items for the balance of the year. Manufacturers 
report a slight falling off in orders and production within 
the past few weeks, but this is usually to be expected at 
this time of the year, and the outlook for the next three 
or four months is viewed with optimism. Prices remain 
firm in both the manufacturing and whclesaling branches, 
and collections are normal. 


ST’. LOUIS.—The production of trunk hardware and 
hardware specialties shows a healthy increase, both as to 
volume and value, over that for the year 1922. Due to im- 
proved agricultural conditions and increased activity in 
building operations, the general hardware trade has been 
expanding gradually, over a period of many months, and 
the present volume is probably 40 per cent. greater than 
that of the corresponding period of last year. Purchasing 
by retailers, however, has developed a distinct falling off 
within the past few weeks, although a good demand seems 
to continue for all varieties of essential hardware. Mer- 
chandise is plentiful and more easily obtainable, although 
a shortage exists in some lines, such as wire nails and other 
wire products. Price advances have 
decline on some articles is reported. 


halted, and a slight 


Distributors of mechanical hardware specialties for wood- 
working establishments report 
ginning with the last quarter of 1922 and continuing up 
to recently, but at present this demand has fallen off, due 
to a great extent to high prices. 

BALTIMORE .—While are 
manufactured at this point, it is not known as a producing 


an increase of sales, be- 


some hardware specialties 
center, but more as a distributing point for a large terri- 
tory, mainly to the South. The volume of business thus 
far this year shows an increase of approximately 15 per 
cent. over that for the same period of 1922, but this im- 
provement is more noticeable in the far Southern States 
than in nearby territory. Houses specializing in builders’ 
hardware report a particularly good trade. 

Since the beginning of the year, prices have shown a 
gradual advance. Current quotations are from 15 to 20 
per cent. higher than those of last year, and during recent 
months there have been few if any instances of price re- 
ductions. The present tendency appears to be upward. 
Local houses are carrying smaller stocks than usual, owing 
to inability to secure supplies from manufacturers. In- 
stances are cited where orders for heavy hardware placed 
with steel mills as far back as January are still undelivered. 
Bookings for Fall shipment are reported to be materially 
better than they were for this period of last year, and, 
barring unforeseen developments, the outlook for the next 
few months is favorable. Collections throughout the South 
are inclined to be slow. 


CHICAGO.—Jobbers 


generally satisfactory in their line, with sales showing a 


of hardware report conditions as 
substantial increase over those for the corresponding period 
of last year. Production was affected by the railroad and 
coal strikes of last Summer, and some factories have not 
yet caught up with their orders. Wire cloth manufac- 
turers appear to be greatly over-sold, and considerably be- 
hind in deliveries, while in builders’ hardware and tools it 
is difficult to secure deliveries in less than four months. 
This unsatisfactory condition is responsible for numer- 
ous cancellations. Prices advanced 10 per cent. in March, 
but buyers appear to be more interested in deliveries than 
in prices. Sustained activity in building operations is 
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creating an unusual demand for all kinds of hardware 
entering into this class of work. 

Household lines have also shared in the demand, while 
business in automobile accessories and supplies has shown 
a steady increase. It has been an exceptionally good year 
in fixture hardware, as the big department stores are said 
to be spending liberally for improvements in the way of 
equipment and display fixtures. Collections are good. 

CINCINNATI.—The trade in hardware has been active 
since the early part of the year, with sales showing an in- 
crease in volume of approximately 30 per cent. over those 
of the same period for 1922. All seasonable goods are in 
demand, with builders’ hardware and sporting goods par- 
ticularly active. Automobile accessories and supplies con- 
tribute to a good turnover, and increased orders from the 
rural sections indicate improvement in that quarter. 

While prices in general average fully 10 per cent. higher 
than those of a year ago, advances appear to have been 
checked recently, and stability of the market has had a 
beneficial effect on trade. Some materials are scarce and 
stocks, as a rule, are comparatively low, as conservatism 
in buying is still being practiced by both jobbers and re- 
tailers. 

CLEVELAND.—The hardware business is steady, and 
while still maintain a conservative attitude 
toward placing orders for future delivery, the demand for 


’ 29 . , 
seasonable builders 


merchants 


products, such as hardware, tools, 


farming utensils and electrical supplies, shows considerable 
activity. The automotive branch of the industry is absorb- 
Glass, paints and 
stoves, pottery and similar lines are 


ing large quantities of merchandise. 
varnishes, gas and oll 


moving at a normal rate. Prices appear to have become 
stable in practically all branches of the hardware trade. 
DENVER.— Local 


ales lurin ’ Mav f 
SaieS Qurin’’ awiay Oi 


hardware jobbers report a decrease in 
approximately 10 per 
May, 1922. 
about by 


cent., as com- 
This is regarded as hav- 
diminished purchasing by 
farmers, and dealers, as a consequence, have allowed stocks 
to run down without replacing. 


pared with those for 
ine been brought 


While crop conditions ap- 
pear favorable at the present time, it is too early to make 
forecasts. The future demand for hardware will, no doubt, 
be governed largely by conditions in the agricultural sec- 
tions at harvest time. 
hut have shown a tendency to become stabilized within the 
last few weeks. 

SEATTLE.—Since the beginning of this year, the hard- 
ware trade shows a volume of business from 30 to 40 per 
cent. greater than that for the corresponding period of 1922. 
An improvement has been noticeable each month, and it is 
expected by the trade that business will continue active 
throughout the Summer and on into the Fall. Stimulation 
of the hardware business has been brought about by the 
increased activity in other lines in this section. The lum- 
ber industry, fishing industry, building construction, etc., 
have all contributed to an increased demand for hardware. 
The increase in prices over those of last year is small and 
well distributed. No special line has advanced out of 
rroportion to others. Collections are fair. 


Prices have been advancing steadily, 





Increased Louisiana Sugar Cane Area.— Reports to 
the United indicate that 331.700 
acres of sugar year in Louisiana, 
pared with 819,600 acres in 1922 and an average of 292,100 acres 
during the five 1918-22. Nearly 54,000 about 17 
per cent., of the sugar acreage in the Louisiana sugar belt 
will probably be required for “seed” cane for planting, leaving about 
262,000 acres for making sugar and sirup, the department estimates. 
Present intentions are to use more than 252.000 acres for making 
sugar, compared with 241,400 used in 1922 and a five-year 
average of 212,300 acres, it is stated. 

Acreage cut for sirup in the sugar belt is reported to depend to 
a considerable extent on the relative prices of sugar and sirup, 
but will probably be about 9,500 acres, the same as last year, the 
department says. 
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REDUCTION IN BUILDING PERMITS 


May Total Less Than That of April, Though 
Exceeding Last Year’s Amount 





URTHER evidence of abatement of construction oper- 

ations appears in the latest monthly building statistics. 
With an aggregate of $228,831,886 for 102 cities in the 
United States, permits issued and applications filed during 
May show a considerable decline from the April total, and 
mark the smallest amount reported since last February. 
Not only are the May figures for New York City—$34,- 
089,340—9.6 per cent. below those of that month of 1922, 
but the gain outside of the metropolis has narrowed some- 
what. Thus, new projects at 101 cities outside of New 
York last month involved an estimated expenditure of 
$194,242,546, the gain of 16.1 per cent. over the total of a 
year ago contrasting with one of 19 per cent. in April. For 
the 102 cities included in the statement, the increase during 
May was 11.3 per cent., whereas the April gain exceeded 
A number of the larger centers of population, 
moreover, show smaller totals for May than for that period 
of last year, including Baltimore, Cleveland, Cincinnati, 
Detroit, Kansas City, Mo., Pittsburgh, and St. Paul. 





58 per cent. 











The detailed May building statistics are compared here 
with for two years: 

Ma 19 1922. 
Akron $433,976 ) N. H $ 2 $577, 39¢ 
. i é i y. © i | } 75 
P Wt ( , | NI, , 0 

i yA i44 1,648 f ! ‘ vA S22 
| } rf) 4 ; 2 } ) () i} ' ‘ } { 56: 
| 7 mal : »454 l 1,851 
I 4 SS 1 2824 
| is i’¢ ir p08 ,U 
i +5, 8' ti I 
1,967,400 ? bur hb ) t 
| S an, 04 Y ( 2 155 
! } ) LS4,01¢ a i 19¥ b,. ZU 
Ca n t (7,15 I I cf ] ia ‘ $34 
Charlest . 9 r. 1,942,240 3,114,27 
= ¢€.. { 2 TOO < | yh X G14 ( o> 
( yplest« Q | 1is 1 & 22h 

VV Va } 240,839 I l 2,100,009 3,078,000 
Chicago .. 198, » 27,029,650 | Salt I , l, 295 995 
Cincinnati. 2,051,610 2,883,675 | S. Antonio. 1,062,549 £28,100 
Cle. nad 16 : 6,7 ) San Fran 1,025,984 4,377,066 
Col’mb’s, ' # S$, 000 ' Schen’tady tf ) 219,866 
Dallas . 1,7 1,24 5 } Seattle ... 1,686,700 1,643,030 
Davenp: 7,420 2 138 Shre port 613, 684,299 
Dayton 1,449,979 674.483 {| Sioux City $6,650 6,150 
Denver .. 024,800 2,795,000 | So. Bend g $49,034 
I> \Moin¢e 1,040 $73,170 Spokane 229,10 524,817 
Det y .. } 6h» 12.610,162 j Sprin id 
Dulutl 0 1,8: } 1] 452,17 416,135 
oe. 3 é ) sO, 483 springt id 
El Paso... 268,130 321,508 Mass. ,. 183,220 766,973 
7, | 356,994 327,084 Stockton , 558,546 450,015 
Evansville 280,140 234,805 } Svyvracu G80,814 750,529 
rt. Wayn 2,113,910 701,285 {| Tacoma 206,425 739 5 
Ft. Worth. 192,961 $35,000 | Tampa ns 622,247 265,756 
Gd. Rapid se 1,046,015 | Toledo , 1,276,679 1,328,070 
Hartford 693, 7 2,4 385 Trenton .. 702,987 632,194 
Houston SER S00 457.962 | STOP ccs 118.947 65.000 
It in’p’] 2,805,011 3,420,847 | Tulsa .... 666,525 1,165,225 
Jack’ vil 1,070 605,596 Wash’ton.. 2,324,945 4,741,927 
Je y City 268, S07 1,958,713 Wheeling . 358,049 403,939 
kK. ¢ Kan, 96, 550 713,383 Wichita .. 454,053 465,281 
mas Vio 1,897,000 2,339,000 Wilkes-B.. 166,50! 163,713 
Knoxville 1,142,472 426,414 Wilm’ gton, 

Lawrence, 968,435 584.650 i ae 213,873 165,453 
Lincoln ... 311,260 292,122 Wilm’gton, 

Little Rock 225,495 297,605 i? ae 58,800 63,900 
L. Angeles. 18,923,881 9,327,504 Worcester, 1,255,295 683,035 
Lowell ... 520,395 193,358 Youngst’n. 940.745 558,096 
Macon ... 148,613 127,437 “= = : --- 
Manch’st’r, Total ....$194,242,546$167,299,149 

7. Meee 156,325 129,210 | 

Memphis . 1,721,125 1081,974 New York City: 
Miami .... 499,000 385,600 
Milwaukee. 3,488,155 2,231,325 Manhat’n.. $5,670,700 $8,529,550 
Minne’p’lis 3,692,845 3,412,760 Bronx . 4,709,800 7,855,025 
Mobile ... 125,514 85,800 Brooklyn... 16,541,775 12,732,000 
Muskogee. 182.0920 75,000 Q@Mueens ... §.978,.810 8,500,108 
Nashville.. 308,709 609,454 Richmond, 688,255 632,902 
Newark .. 3,141,037 3,258,406 | - . qusemrsemmapeeeminetl 
N. Bedford 1,050,500 1,295,400 EOCGRS cose: $34,589,340 $38,249,585 
1923. 1922. 
May, i ok er ee $228,831,886 $205,548,734 
April, 102 ges eeeeewosesoeueoees 277,556,814 175,075,874 
March, 105 wT To TT TTT Te TTT ee 342,028,859 219,263,565 
February, i 0U”6—tsC HRMS SOC eROeRe eee 199,245,523 125,314,377 
January, 102  epbeedbed ovaetantaeuel 172,285,835 120,575,279 
It is reported by the Journal of Commerce that 894 new com- 


panies were organized under the laws of the various States in 
May, with a capital of $100,000 or over, the total of which ag- 
gregated $817.229.500. This compares with 1,014 In April, in- 
volving $1,006,258,300. 
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BANK CLEARINGS CONTINUE OF LARGE VOLUME 
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1.650,620,008 1,477,049, 156 4-11.58 1. 444,730,177 +-14.3 
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$1,828,183,000 
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19,233,492 
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15,795,489 
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18,588,355 
4,602,800 
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23,833,636 
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$1,155,394,518 
16,907,444 
14,373,352 
6,041,142 
5,637,755 
4,780,982 
$,017,560 
11,003,679 
86,016,141 
23,433,061 
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$1,609,595,246 
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19,978,056 
11,448,735 
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16,193,432 
5,773,270 
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15,762,775 
18,070,413 
4,200,538 
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Charleston ...ccecee 10,358,096 11,396,766 
Columbia ; eT r 13,386,711 866 279 
DR éecwess Gedar 292 694.204 176,276,175 
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Atlant $1.083.641 ) €901.120.709 
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lowe eee ewe ee 187,642,160 168,636,447 
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WeCMIGR coceccseses 41,913,920 46,567,364 
Topeka ..... -eeeeue 2°339 597 11,126,148 
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TONGEED «46006866008 $1,650,620,008 $1.47 7.049. 156 
May: 1923. 1922. 
San Francisco ...... $678 ,000,000 $601,100,000 
Los Angeles .....+.-. 599,795,000 438,772,764 
Seattle ...e-. eecece 159,719,810 130,411,000 
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Pacific $1,812, 220,844 $1,477,003,932 
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Kigures for 


1921. 
$314,020,948 
72,380,696 
152,100,501 
28,545,117 
10,706,730 
8,594,984 
168,278,224 
8,331,333 
3,041,644 
€3, 108, 795 


_ ——-s 


a 


SOS, 74 1 967 


1921. 

$172,367,956 
94, 970,903 
we 5 6! 7,643 
68,007,795 
11,944,636 
72,857,780 
6,962,188 
96,395,197 
87,913,985 
28.483, 167 
46,503,141 
5,126, 389 
1,031,266 
: S458, 475 
34,912,896 


. - “> OF 
ois 003.040 


’ “sy 
130.072 
‘) 


,040 
15,767,994 
419,383 
382" 162/220 
113,194,122 
62,008 584 
50,299,100 
16,519,399 
28,346,000 
14,655,480 
3,408,485 
16,391,116 
4.771.882 
7.489.566 
8,707,285 
16,993,884 
9,404,137 
7,041,901 
5,091,424 
9,162,285 
4,580,423 
1,330,944 
23,677,083 
5.063,253 
6,340,000 
2,319,630 


$3 504. 


G2, 


_ —— 


117.864 


1O21. 
$249,842,137 
125,03 16,490 

22,379,406 


- 640, 488 
569.7 16.178 
150,265,985 

2,052,776 

14,574,499 
44,935,975 
10,520,520 
115,873,563 

3,668,148 

8,453,514 
7,589,351 
5,290,786 
9,468,000 
4,836,000 





$1,444,730,1 
1921, 
$509,900,000 
323.552.000 
114,707,049 
114,232,338 
47,812,179 
18,122,168 
11,891,381 
42,872,953 
10,696,692 
19,412,300 
6,394,168 


fs 
‘é 





$1,219,593,22 


during which the output 
automobile tire manufacturers at the 


beginning of May began to note a slight falling off in orders. 


@--.> 


—_ 
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MONEY MARKET TREND 


. 4 % ¥ 
VARIES 
Early Marked Firmness Suececeded by an Easier 

Tone as the Week Progresses 
MONEY on call loaned as high as 5% per cent. on Monday, 
i 


7 


ut gradually receded until late on Wednesday, when 
This is the lowest rate touched 
at 4% 


ablished on Tuesday. 


4 per cent. was the charge. 


since May 22. Renewals were made per cent. on 


Monday, but a 5 per cent. rate was est 


The 


Wednesday, while on Thursday there was another advance to 


latter again way to a 4% per cent. charge on 


ruyn 
cA Y 4 


5 per cent. for with renewals at 4% 


Time money wa 


new icans, per cent. 


4 4 2 ‘ . > . “\y lL, ) ‘ “sy y* 
quoted at 4% to 0 per cent. for the neare1 


CS, and 


maturit at 5 per cent. for the periods from four to 
months. 
for the best 
not so 

The Treasury 


4 per cent. certificates 


S1X Commereial paper Was quoted at od per cent. 


- 
and at 04 to 5d 


names, /2 per cent. fol others 


Well KNOWN, 


. 


announced an offering of $150,000,000 of 


of indebtedness, dated June 15 and 
It was stated that no additional] 


maturing on December 15. 


‘VverNnn , moaneing wantld |] Ar ‘ Yr AnYringe 1, O05 
government financing wouid be necessary auring’ the sum- 


mer, ing of certificates of indebted- 
It is esti- 


from the income 


7 } . Fay 
ANG Uha the next otfe) 
} 
I 


ness probabiy would not come before September. 


* { ry j ? bees : ‘ . 
mated tLNnat tne receipts o1 tne Government 
j 


bey 7 roaayv (kinjdayv wil 
axes aque yesterday (J riday ) will 


approximately 


and profits amount to 


3050,000,000, while on that day $75,000,000 


Was disbursed as interest on the public debt and $200,000,000 


Treasury certificates became payable. The British Govern- 


ment, it was understood in banking circles, paid its interest 
the British debt to the United 


on Iriday, in United States Liberty bonds to 


and amortization on 
States, dur 


the extent of approximately 


wal 


570,000,000. The bonds, it is 


said, were purchased in the open market. 


Money Conditions Elsewhere 


Bostoi Vi Trictl market rematrns in anh easy condition. (‘all 
money rates are quoted at o per cent., time money, 5 per cent., and 
commercial pape rally quoted at th ime figure. 

Philad: pia \o material change is noted in the money market. 
Rates are looked upon as having an easier tendency, but at present 
have shown little change, being quoted at 5 per cent. for time and 
call money and 5 to 0% per cent. for choice commercial paper. 


St. Louis.—VDorrowing demand has slackened to some extent on the 
part of commercial rrowel but there is continued demand for 
financing agricultural operations. Rates are still firm at 5 to 5Y% 
per cent. for commercial paper, and 5% to 6% per cent. for cus- 


tomers’ loans. 


New ans The 
Money is in fair dem: 


Orle without 


unchanged. 


situation is 
rates 


financial 


ind, 


special change. 


with 


Chicago.—Borrowing demand has slackened somewhat, but the 


city banks are well loaned up and are not taking any commercial 
paper. Paper still is quotable at 5 to 5% per cent., with some first- 
class names at 4% per cent Customers’ loans are nearer a 5 per 
cent. basis. ‘The position of the Federal Reserve Bank has been 
further strengthened. Investment demand is good and new issues 
of merit are absorbed readily. 

Cincinnati._—There is no apparent easing of money conditions. 
Rates are firm at 5% to 6 per cent. for all classes of loans. Money 
was in active demand during the week, but in only fair supply. 


The bond market shows signs of improvement and prices are steadier. 


Cleveland.—There is a continued demand for commercial paper 
and bonds. Interest rates have not changed materially for some 


weeks, the prevailing quotations being in the vicinity of 6 per cent., 
with a trifle lower rate for large and time loans. 


Minneapolis.—The current rates for all 
51% to 6 per cent. Commercial 


i) 


There is ample money 


classes of loans are from 
discounted at 5 per cent. 
purposes. 

Kansas City.—PBank reserves show very little change. Deposits 
are nearly stationary and loans have increased only slightly. Rates 
continue at 6 per cent. 


paper is 
for all legitimate 


San Francisco.—Money is plentiful, although loans are being care- 
fully scrutinized. Savings Banks report a normal increase in their 
deposits. 


DUN’S REVIEW 


ll 


’ . . a 
oreign Exchange Market Weak 
'THE foreign exchange market made some response to the 
success of the 


Austrian loan in the early part of the 
week, but a downward trend later developed that carried 


rates to new low levels for the 
) the fell to 
.0009% ; Denmark, which receded to 17.33; Switzerland, 
14.8346, 


Hun- 


’ | 
ievels, and 


ol the remittance 


year. These 


several 


iy ] - . P nal 5 ae ae 
included German mark, which 


aaaieae 
which to 14 


3; Spain, which declined to 


0. The Polish 


? , 
it wv 


vielded 


©) Dna, gue . 1. ¢ sh P 4 r . cy ; 
and Brazil, WOICH ore 4 ted LU) LU.2 and 
ryapia) ron . sQne or st} 1; L, ] ? eur 
parian remittance aiso estavlisnedad new 


the oft 


losses 


, — , , 
were evenera!l in) ner mid-European excnanges, 
rye ; fl , ene Bia ' , r ‘47 . QA , 
fhe Austrian rate advanced to .0014% from the .6014% 
. ; Re on » . ae on oe ~ - . 7 =F } ‘ 
pate tnat had WE laintained since April ¢ > U¢ ine moved 


vithin narrow limits, while the spread was wider in the 

I," | | ’ i : +~ 

i re} ie bs bcill, «A ui A Cl lal i nitta cs i iris cl ys 
' 

liter sellin high 6.46, Tell ten pon 21 ne time 

Itali: +) ly - YY) ti aoh 4 ‘li wn thn i éga 

Ladlildail 11 ii Qitl t J) utc CU UU 4.0%, 


re, i 
elosi f foreign exchange (bankers’ 


York market follow: 


. aid 
ng quotations o 


.® | 
Ne vv 


Daily 
bills) in the 


Sat. Mon, ues. Wed Thurs Fri 
Sterling, checks.. P.GL I. 1.0) +.61 4 1.61 61 t.61% 
Sterling cable t.61 4. G1 } Lh, t./ A 1.6 A 4.61% 
Paris hecks t.41 6.45 0 G5 6 6.3314 
Paris, cables 6.42 G.46 6.40% 6.36! 6.361 6 34 
Berlin, checks. 001 OO1g 001-9 001-10 .00 1-10 00% 
Berlin Cavles. ut OU! 00 1-9 00 1-10 00 1-10 -V0%® 
Antwerp, checks 2 2 AG v.46 O43 
Autwer)p. ibles ro Ms besdts Dede ».46 % > 4014 . 131, 
Lire, checks... «. b. the t.64 6 1.6 1.6444 1.64 4.63 
Lire, cables...... t 64 t.Go $.65%% 4.65 1.6444 4.03, 
Swiss, chbecks.... 1¢.v4 1é.o5 17.5 1s 94 17.04 17.96 
Swiss, Cables.... L(.v0 17 .OF 17.07 17.06 17 5 ! US 
Guilders, checks... oJ.1% o¥.17 39.14 39.15 39.16 39.15 
Guilders, cables... 80.22 39.21 39.18 39.19 BY 20 239.19 
Pesetas, checks... ».U4 Lo.02 14 06 14.82 14.42 14.83 
Pesetas, cables... lo.U6 15.04 14 US 14.4 14.4 14.85 
Denmark, checks... IsS.O0U 17.73 17.53 17.64 i7.U08 17.08 
Denmark, cables.. 15.02 17.75 17.55 17.66 1>.00 18.00 
Sweden, checks... 26 Gv 26.61 26.56 26.56 26.53 24.53 
Sweden, cables... Ae 26.63 260.53 26.58 26.55 9G. > 
Norway, checks... 16 65 16.73 16.63 16.55 16.55 16.63 
Norway, cables. 16.70 16.75 16.65 16.57 16.60 16.65 
Montreal, demand. %7.™J 97.81 97.69 07.69 97.62 97.62 
Argentina, demand $0.50 DPoowd deeded Oot DO 36.25 36.12 
Brazil, demand... 0.00 10.29 LU.Lo LU.25 10.40 LO.65 
Chili. demand ; 13.70 14.00 13.75 13.70 14.00 13.75 
Uruguay, demand, 5V.+0 SU.70 S1.25 S1.1° 3.Ul 83.25 


Reduction in Bank Clearines 


N appreciable reduction occurred in bank clearings this 
week, the aggregate of 
in the United States being 
total and 6.9 per cent. 
1922. A 
parison with the clearings of two years ago. 

the clearings of last year is due wholly to 
the falling off at New York City, the total of $3,747,000,000 
at the metropolis showing a decline of 16.5 per cent. from 
the amount reported for the earlier year. At the 
outside of New York which are included in the statement, 
the current $2 672,830,000 disclose an 
increase of 10.8 per cent. over the aggregate for this period 
of 1922. The only loss shown is one of 3.7 per cent. at 
Kansas City, Mo. 

Week 


$6,419,830,000 at twenty cities 
12.3 per cent. below last week’s 
less than the figures for this week of 
gain of 1.4 per cent., however, appears in com- 
The decrease 


this week from 


cities 

, 7 . - 
weeks clearings of 
Week 


Per Week 


June 14,1928 June 15, 1922 Cent. June 16, 1921 Cent 

Boston ..... $377.020,.000 £346,000,000 9.0 $272.405,000 +38.4 
Buffalo .... 46,427,000 41,671,000 + 11.4 35,337,000 + 21.1 
Philadelphia. 472,000,000 424,000,000 + 11.3 430,765,000 + 9.6 
Pittsburgh oN *157,507,000 OD ia erate ea ae *140.5 », OOO ne@¢ 
Baltimore 84,187,000 $3,727,000 + 0.5 72.539,.000 +16.1 
Atlanta 51,035,000 38,697,000 + 31.9 39,004,000 -+ 30.8 
Louisville .. 31.9*0,000 27,079,000 -+ 16.0 23,212.000 v 26.8 
New Orleans 49,653,000 47,542,000 + 3.8 38,545,000 -+ 27.8 
Dallas 27,453,000 23,042,000 + 10.3 2? 362.000 +13.8 
Chicago 605,308,000 176,167,000 5.1 493,990,000 -- 22.5 
Cincinnati 66.701.000 55.758,000 + 19.6 57,002,000 + 17.0 
Cleveland 115.972.000 93,537,000 -+ 24.0 96,145.000 + 20.6 
Detroit 129,130,060 110,153,000 + 17.2 98,169,000 + 31.5 
Minneapolis . 74.1 9,000 64,595,000 + 14.7 66,559.000 +11.4 
Kansas City. 126,225,000 131,031,000 3.7 141,556,000 10.8 
Omaha rete 45,008,000 39,996,000 + 12.5 37, * 50,000 +19.1 
Los Angeles. 139,° 30,000 104,040,000 + 34.4 85,985,000 + 62.6 
San Francisco 156,300,000 135,900,000 + 15.0 129,000,000 + 21.2 
Seattle 40,648,000 36,512,000 + 11.3 30,95 ,000 + 31.3 

rs Fy 31,366,000 + 13.9 34,276,000 + 4.3 


. cae 
Portland ... 39,630,000 


eS $2,210,915,000 + 20.9 


$2,672,530,000 $2,411,631,000 +10 
16.5 4,121,587,000 — 9.1 


3,747,000,000 4,486,100,000 - 
$6,419,530,000 $6,597,731,000 — 6.9 $6,832,502,000 + 


* Not included in total. 


Total All... 
+ Figures not available. 
Average Daily: 
June todate $1,145,351,000 $1,158,000,000 — 
77,534,000 1,143,911,000 + 
&6,524,000 1,115,478,000 + 
14,063,000 1,042,360,000 + 


1.1 $1,030,496,000 +11. 
2.9 982,676,000 +1 

4.8 957,496,000 + 22. 
13 975.058,000 -+ 21. 


—-_ 


a” ree ees ‘- 
bnew 1, 
March ..... 1, 


€ 


1 
1 
1 
2 
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S DECLINES 
but Mills 


NEW STEEL BUSINES 


Abatement of Demand Reported, 
are Booked Well Ahead 


HE high rate of finished steel operations and the decrease 

in strictly new business has resulted in a decline in un- 
filled orders, the decrease in May being about 5 per cent. 
with the leading interest. There is, however, a substantial 
total in bookings, cancellations and suspensions are not 
frequent, and working schedules over the Summer are amply 
provided for. Both pig iron and steel ingot records were 
broken during May, and in the Pittsburgh and Valley dis- 
tricts June opened with 127 out of 138 blast furnaces in 
commission. The shortage of labor has become a rather 
serious matter at different specialty plants. 

There has been no great change in the price situation. 
Finished steel products are no longer at the sharp premiums 
obtaining a few months ago, but the regular mill prices are 
steady, merchant steel bars, at the minimum, being $2.40, 
Pittsburgh, and structural shapes $2.50. On plates, how- 
ever, less strength is indicated. Sheets have 

for black, $5 for 


to $3.85, | 
Tin plate 





settled down 
galvanized and $3 
Pittsburgh. 
output in 


ittsburgh, 
for blue annealed. 
With the 
finished lines will be 


is quoted at $5.50 


approach of the vacation period, the 
less heavy. 


rhe pig iron trade is marking time for the present, and 


prices are not fully supported. Lower fuel costs are now 
in prospect. Spot furnace coke is quoted down to $4.75 in 


the Connellsville region, while tonnages are reported : 


able on contra at 90, at oven. Basic pig iron 1s paiva 

*s wi } msn rs ae - . - . > Y + 4 : | we ” 
at $27 and $27.50, V: " , with Bessemer and No. 2 foundry 
at about $29, Valley. Pee semi-finished steel, the quotation 


sheet bars is 
this figure is 
still 
active and con- 


of $45, Pittsburgh, on billets and 
untested, 

looked for 
at $55, 


sumers are becoming more 


practically 


though no rreat recession from 


immediately. Forging billets are quoted 


mill base. Scrap is not especially 
exacting in accepting shipments, 
the result that prices are not uniform, the best grades 
steel ranging to $28. Ordinarily, the 
round $21.50, at Pittsburgh. 


with 
ot heavy 
market 


melt ng’ 


is quoted a 


Iron and Steel Prices 



































be 
é ~_Lhes : 
- sie eth Mile el etl etl 84 
Ss/ssi/csles|mslooiss/Esissige|ss 
Date. eae ee ee ee ee eee ee oe ee ve 
~cim@aniea -1@ 18.18 218 1m Ia. fp 
Pei felad mel owl ofjlos|zselosel|eaelxa 
o- «— ie Soe liwe@eweiag@ iss Se ilaw i to ee 
& eed S aa be ow = on — i on wo ~~ = wo on S a 
RotMe IO IORIRAIMOALER lea iePao lad | ea, 
19232 2 $ $ . 5 $ $ a 3 3 é 
Jan, SB... 21.84 18.26 21.96 20.96 28.00 83.74 36.00 1.50 3.56 1.5@ 1.56 
Feb. Tosee 21.84 17.76 21.46 20.96 28.00 33.74 36.00 1.40 23.40 1.40 1.46 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 83.74 36.00 1.36 3.40 1.85 1.85 
Apr, 4.... 21.84 18.00 21.46 20.71 29.50 35.24 38.00 1.60 23.40 1.60 1.40 
May 2.... 25.40 23.00 23.96 24.46 $2.00 86.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.66 
July 3.... 27.64 25.00 26.77 25.27 85.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26 76 27.76 $6.00 40.17 40.00 1.70 2.40 1.70 1.76 
Bept. 1.... 36.14 80.00 84.77 34.76 88.00 45.17 45.00 23.00 2.6060 3.60 3.06 
Oct. 8.... 88.14 83.50 85.77 84.27 40.00 45.17 456.00 2.00 3.70 3.00 3.35 
Nov. 17.... 81.14 29.00 84.27 80.77 38.00 45.17 45.00 23.00 2.70 3.00 3.66 
Dec. 27.... 28.76 25.00 29.27 28.27 86.50 43.17 45.00 2.00 2.7@ 2.00 1.956 
1923. 

Jan. 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 3.70 2.60 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.26 
Mar See $1.14 28.50 30.77 31.27 42.50 47.67 60.00 2.36 2.80 2.35 2.35 
Apr. Bee 33.14 31.00 32.77 32.27 45.00 60.17 59.00 2.50 2.90 2.50 2.50 
May 1.. 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
May 8.. 32.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.5 
June 12 0.76 27.3 77 30.27 42.50 50.17 51.00 2.40 3.00 2.50 2.50 





Other Iron and Steel Markets 


Philadelphia.—There has been no material change in the iron and 
steel market. The heavy demand for early delivery still continues, 
particularly in orders for pipe and bars. The call for finished 
products is somewhat reduced, and there is some slackening in scrap. 
Tin plate output continues heavy, with sheets fairly 
iron is more quiet. 


active. Pig 


Chicago.—A better tone, 
against current contracts, 


with more inquiry and _ specifications 
is reported in the steel trade this week. 


June 16, 1923 


Production continues heavy and shipments are going ahead at a 
satisfactory rate. Demand for track fastenings is unusually brisk. 
Tie plate inquiries total 20,000 tons. New car buying is inactive. 
Tank business is good, and steel requirements are large. Old iron 
and steel prices continue easy, with declines of 50c. a ton in some 
grades. Pig iron is quoted at $32. 


Cincinnati.—There was slightly more tonnage in pig iron placed 
during the week than for several previous weeks. However, con- 
sumers seem to be adhering to a waiting policy, and buying is still 
limited to immediate needs. Consumption of iron continues at a 
high rate. Mills and foundries are operating actively and there 
is no apparent accumulation of surplus stocks. Some weakness has 
developed in prices of northern iron, but with this exception the 
market is holding steady. The machine tool trade is maintaining a 
schedule of about 60 per cent. of capacity, and the situation in this 
industry has been one of gradual improvement. 


Montreal.—General foundrymen continue to be only moderately 
employed, but some good sized orders have been placed with locomo- 
quantity of structural 
plants in the 
with sufficient orders, it is said, to keep them 
Domestic foundry iron is still quoted 
offerings of Scotch iron are reported 


tive and ear builders, while a considerable 
steel is going into consumption. All the iron furnace 
Dominion are in blast, 
employed for several months 
at S38S.90, but some wedienete 


at shaded prices. 





Decrease in Unfilled Steel Orders.— tntitied orders on 


the books of the gegen States Steel Corporation on May 31 were 
GOSL.351 tons, compared with 7,288,509 tons on April 30. This is 

decrease of 307.15S tons. The unfilled tonnage a year ago was 
Vwdtees tons, 


The unfilled orders of the United States Steel Corporation at the 
end of each month for a series of years are given here with: 


Period 1925. 1922 1921. 1920. 1919. 

BO. céaeee GCO9LIT77T6 4.241.678 FT.573.164 9.285.441 6,684,268 
POD. ceesce TERR OND 4.141.069 6.933.867 9.502.081 6,010,787 
a T.4038,532 4.494.148 6.284.765 9 S92.075 6.430.572 
ls «bee aca T2ZSSH09 5.096 +43 6.845.224 1LORST TAT 4.800.685 
Mow ; O9SL 55] ete 42 AST 10,947,466 4,282,310 
ee pee eee 5,635.3 31 5K.LI7.8GS 1LOMTS.S17 64,892,855 
Se ee | een 5.7 6.161 4830.32 11.118.468 5.578.661 
i ttens aeenewer 5.950.105 4.531.926 10,805,028 6.109.108 
DOO. cence 6.691.607 4.560.670 10.374.504 6,284,638 
hs. £6%nes S@ee0000% GOONO2Z.28T7T 4,286,829 9.S36.852 6,472,668 
OS ead. Seed ee 6.840.242 4,250,542 9.021.481 7,128,330 
i c6e eee. cemabwbes 6,745,703 4,268,414 8,1 18.122 8,265,366 





Output of Coal Compared.- 


the United States Geological 


-Preliminary estimates by 
Survey of soft coal produced in the 
week ended June 2 placed the total, including coal coked, lignite, and 
mine fuel, at 10,059,000 net tons Thus, the week shows a 
decrease of 950,000 tons from the revised estimate for the week pre- 
ceding. The record of daily car loadings shows that, with respect to 
soft coal production, Memorial Day counted for one-third of a day. 
On that basis, th daily loadings for the week 
increase over the 


Early 


short 


j 


show a small 
six-day week preceding. 


» average 
average of the full 
returns on car loadings during the week June 4-9 indicate a 
decrease in the rate of production to somewhat below the level 
attained in the fourth week of May. The total output for the week 
probably will be in the neighborhood of 10.700,000 net tons. 
Production of anthracite in the 
per cent. from the hitherto current rate of about 
week. The principal carriers of anthracite 


~ 


June 2 decreased 25 
2,000,000 net tons a 
reported loading 30,700 
cars, from which it is estimated that the total output, including mine 
fuel, local sales, and the product of dredges and washeries, was 
1,606,000 net tons. 


week ended 





revenue 
a decline 
This decrease in 
the freight movement is explained by the fact that during the week 
Memorial Day was opserved throughout the and the daily 
s above that for the 
Freight loadings for the last ten weeks follow: 


‘ a. ‘ ‘ 4 ‘ . - , 
Comparisons of Car Loadings.—toadings ot 
freight totaled 932,041 cars during 
of S1.OSS cars from the total of the previous week. 


the week ended June 2, 


country, 


average loading wa weck before. 


1923 1922. 1921, 1920. 
(, Pe SerrrerrrTrer ey 932 O41 T39.559 TOG HOS = 
__. 2 Sree ere ee 1,014,029 SOG .ST7T 795,335 hated 
Pt Cs +s eee eee amen 991.797 TSOD53 TTOO9I 862,030 
gg. See ee ee 9T4.53 TOT O94 751.186 843.155 
i A ee 961.029 747.200 721.722 843.025 
peer ee 963,694 751.111 721,997 800,997 
yg i 4. Se ae ere 957.7438 TOBABT 704,632 717.527 
Oo Sere re reese 946.759 700.155 702.116 601,605 
aero 895.767 714.268 694,881 800,709 
ra 938,725 827,011 663,171 858,827 





Canadian exports in April were $53,642.251 in value, of which 
$25.944.331 went to the United States and $13,607,566 to the United 
Kingdom. 





<< f) 
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HIDE PRICES STILL DECLINING 


Weak Undertone in Both Domestic and Foreign 
Stock—Most Buyers Waiting 





HE general hide situation continues to display a soft 

undertone. A recession of 2c. per pound in Chicago city 
ealfskins has had an additional unsettling influence, and 
River Plate frigorifico hides decline regularly on each suc- 
cessive sale. Domestic packer hides are again in a waiting 
position, and prices last secured are not representative now. 
Bids were made down to 13c. on light native cows, and 
would probably have been accepted had the offer been for 
more than a single car or so. 

Country hides continue dull, with the market nominal 
and unestablished. There are offerings of extremes at from 
lic. to 12c., and of buffs from 10%e. to Ilc., without 
trading. Bearish talk on packer light native cows makes 
the country market look weaker. Dealers are offering muct 
more freely, and are generally asking bids. Tanners con- 
tinue to hold off, watching steady declines in the hide 
market, and curtailment of leather production is being 
quite generally practiced. 

River Plate frigorifico steers continue to attract atten- 
tion, with further declines down to $58.50 to $39, Argen- 
tine gold, or an equivalent of 1514¢., c. and f. per pound 
also declined, with sales at 12%c¢. to 13c. No 
particular features are noted in dry 


here. Cows 
hides; large buyers’ 
ideas are not over a basis of 2le. for interior district 
Bogotas. 

Calfskins have furnished excitement in the West and 
here. 
sale of four cars of city skins there, and later moved 
another car at the same figure. This break naturally was 
reflected in the New York market, with sales here in- 
volving between 30,000 and 40,000 New York City’s at 
declines. Various medium and 

6c. for 7 to § 
from $2.50 to $2.70 for 9 to 12’s. All sales of 5 to 7 
weights, however, went at the same price of $1.40. 


One Chicago dealer broke the market to 16c. on a 


ruled on 
weights, ranging from $1.75 to $1.82%4c. 


prices heavy 
’s and 


-pound 





Dulness in Leather Trade Unbroken 
Q UIET conditions in the leather trade have continued from 
week to week, with such interest as is displayed center- 
ing on certain specialties of upper stock, such as ooze calf, 


} 


fancy colored kid, and buck sides. Buyers generally are 
holding off, believing that prices will move toward lower 
levels, in keeping with the reduced quotations on raw ma- 
terial. Tanners, however, are not inclined to make decided 
reductions in prices. : 

Sole leather remains quiet, with a weak undertone and 
concessions being made here and there. Trade with local 
jobbers is very quiet, while business effected at the finders’ 
convention in Detroit last week was disappointing. Jobbers 
here are only buying such lots of bends, etc., as they are 
able to pick up at reductions. One local buyer purchased 
2,000 Western tannage country hide oak bends from a Boston 
concern at 54c., tannery run, for No. 1 and No. 2 selection, 
which is the same kind of leather that this buyer purchased 
several weeks ago at 57c. 

Demand for offal continues quiet, and the weakening 
tendency of the market is still manifest. Some bids of 33c. 
for standard tannage heavy scoured oak single shoulders of 
7-iron and up, which were recently turned down, would now 
be accepted, it is stated, if the offers were renewed. Some 
small lots of cow hide oak heads are being sold at 12c. to 
13c., although some holders quote up to 13c. for choice union 
heads. Special trim scoured oak heads are available at 15c., 
which is le. less than these previously brought. All kinds 
of prices prevail on oak bellies, ranging up to as high as 
26c. for some special choice stock and around 24c. to 25c. 
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for regular choice lightweights. Ordinary bellies are freely 
offered at 20c. without finding buyers, and some of these are 
reported sold down to 17%c. 

The opinion in the upper leather trade seems to be that 
business will not improve to any extent for a month, at least, 
and some interests do not expect any betterment of account 
before August. Indications are that many shoe factories 
will close down for a fortnight during early July. Business 
in regular staple side upper continues extremely quiet. In 
specialty lines, colored and white buck sides seem to be more 
active than anything else, and prices on these are quoted 
steady. Some odd lots of low-grade calfskins are being 
moved by certain tanners at special prices. The late decline 
in raw skins is naturally having an unsettling effect; with 
Chicago city raw skins now down to l6c., buyers are looking 
for still lower quotations on leather. 

Beiting butts are holding quite steady, with choice tan- 
nages quoted at 74c. for No. 1’s, 71c. for No. 2’s and 65c. to 
66c. for No. 3’s. Tanners still have considerable stock to 
deliver on previous orders, and report that shipments are 
being readily taken by buyers. 

Hide and Leather Stocks Compared 

(PHE Bureau of Census, in its report on stocks of hides 
and skins and supply and production of leather for the 
month of April, based on advices received from 4,788 manu- 
facturers and dealers, notes that the total number of cattle 
hides held in stock on April 30 by packers, butchers, tanners, 
dealers and importers, or in transit to them, amounted to 
6,229,421, as compared with 6,503,188 on 
9,903,091 on April 30, 1922. 


*) “cy y + 9 ON =H 
aggregated DODD on 


March 31 and 
Stocks of calf and kip skims 
April 30, against 3,699,835 on 
23 on April 30, last year. Goat and 
kid skins numbered 8,800,071 on April 30, 7,727,359 on 
March 81 and 9,404,784 on April 30, 1922. Stocks of sheep 
and lamb skins on April 30 amounted to 9,274,991, while 


the holdings on March 31 were 8,994,704 and on April 30, 
last year, 11,836,289. 


— ws 
~ 
‘ 


March 31 and 3,963, 
? 


Total stocks of sole leather made from cattle hides, re- 
ported by tanners, dealers, and manufacturers, amounted to 
9.235,598 backs, bends and sides on April 30, while the cor- 
responding figures were 9,190,289 for March 31 and 11,- 
611,002 for April 30, 1922. Production of sole leather 
during April reached 1,680,810 backs, bends and sides, 
while stocks in process at the end of the month were 6,- 
341,929. Harness leather stocks on April 30 aggregated 
549,116 sides, as compared with 388,152 sides on the cor- 
responding date in 1922. Total stocks of upholstery leather 
on April 30 comprised 304,163 hides, against 309,036 last 
year. Cattle hide upper leather stock at the end of April 
amounted to 6,828,171 sides, as compared with 8,437,456 
sides on April 30, 1922. Stocks of horse leather on April 
30 aggregated 308,022 fronts and 348,860 butts, against 
435,067 fronts and 482,586 butts in stock last year. Calf 
and kip leather on hand April 30 numbered 8,603,718; goat 
and kid skins, 20,964,869; sheep and lamb skins, 12,125,216. 


On April 30, 1922, there were in stock 8,393,231 finished 


calf and kip skins, 23,708,502 goat and kid skins, and 11,- 
443,010 sheep and lamb skins. 





Seasonal Quietness in Footwear.—continued dulness 
prevails in footwear, but some interests derive encouragement from 
the fact that present business is not smaller than is usual during 
June. This, however, does not take into account the slowing 
down of shoe production for some time past and the comparatively 
small volume of business on the books for Fall shipment. Salesmen 
on the road continue to return reports of retailers being in a con- 
servative frame of mind and generally waiting. Fancy styles are 
stil] the best sellers in women’s goods, with suede, patent, colored kid 
and satins sharing ip such demand as now exists. In men’s shoes, 
light tans continue chiefly wanted, although red shades are moving 
proportionately well and some producers are of the opinion that these 
will show an increase for Fall. 
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REDUCTION OF TEXTILE OUTPUT 





Production Being Curtailed More Generally 
—Retail Trade Holds Up Well 
RETAIL distribution of seasonable dry goods, quickened 


generally by improved weather conditions, is still very 
well maintained, considering the caution being exercised by 
consumers. There is a disposition to take advantage of the 
competition in sales, and there has been a distinct pressure 
to offer attractive prices to the retailers who are selling 
steadily to consumers. Clearance sales have featured the 
Western dry goods jobbing trades this month. 
Mills are curtailing production more generally, especially 


in cottons; owing to the narrow profit margins, due to high 


. ‘ f° 4 
goods for stoc 


circles that stocks in distributing hands are relatively clean. 


costs of production, there 1s no disposition to manufacture 

it is still contended in many mercantile 
Demand in primary channels has been less active than was 
looked for, but a general feeling prevails that the caution 
now seen will eventually bring about a good Fall trade, if 
present crop prospects are realized. 

One of the leading hosiery manufacturers named slightly 
lower prices on some staples, to insure continued production 
into the Fall months. 
ginghams has offered out Spring lines to cost no more than 


One of the largest producers of fine 
prices current for Fall, and with the reservation that final 
prices will not be made before September. 

Reports are heard of increasing importations of woolens 
and cottons at prices under current domestic prices, or close 
to them. 
interest has been increased since the reductions in cotton 


Mxport demand has not broadened much, but 


goods prices occurred. 


Clearance Sales in Dry Goods 
YLEARANCE 
the larg: 

of the prices named show substantial reductions. 


ales have been taking place in several of 
- Western dry goods jobbing houses, and many 
On styled 
cotton goods that have not sold well because of the cool 
Spring, price concessions have been marked. Staple cottons 


‘ soon & I > y) Yn P + ry > Wa" soy) s1hy ; Yn ‘ 17 
are easy, with trade confined to actual filling-in require- 


ments. Mills continue to deliver many goods on past orders, 
but back orders are now being closed more rapidly. Bleached 


cottons are dull, and ginghams have been unusually slow 
this season. Print cloths and sheetings are still being sold 
below the cost of production, based upon high current costs. 

Clothing sales at retail have not been large enough to 
stimulate re-ordering, and there is a disposition in some 
sections to curtail production of fabrics. Overcoatings and 
cloakings, and many of the dress goods, continue in bette 
demand than men’s wear suitings. Imported goods are 
being offered at closer prices than was expected under the 
new tariff law. 

Large producers of silk goods are offering cloths on a 
close profit margin, and have been cleaning up some lots. 
still relatively large and retail distribution 
has continued good. Raw silk prices are higher than mills 
will pay for later delivery. Some lines of silk hosiery offered 
on a close profit margin have been sold well ahead, while 
other lines lag, due to the unwillingness to pay higher prices. 

For a time, the warm weather stimulated interest in light- 
weight underwear at first hands, where a few filling-in 
There also was some increase in the 
inquiry for additional Fall goods. No haste is being mani- 
fested to open Spring lines for 1924, although some buyers 
are willing to proceed if prices are made attractive. 


Consumption is 


orders were received. 





Increases in wool prices and substantial wage advances may result 
in a rise in cloth prices but, with Speing trade retarded by the 
backward season, manufacturers of clothing are anticipating Fall 
requirements with caution. 
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Irregularity in Yarn Prices 

‘OTTON yarn markets recently have been unsettled, owing 
to the pressure for lower prices at Philadelphia. A week 
ago, Many prices were reduced from 2c. to 3c. a pound on 
some of the staple numbers of carded stock, and even more 
on some of the combed yarn numbers. The New York 
markets did not respond in a like degree, nor did the Boston 
markets. Sales at Philadelphia were stated to have been 
small even at the lower prices, while some fair-sized sales 

were made at higher prices in the New York markets. 
Spinners and their agents state that they have not met 
the very low figures qucted. Many of them have been cur- 
tailing production, rather than meet the prices showing no 
margin of profit between cotton and yarn selling prices. 
Since the reaction in yarn prices began about two months 
or ten weeks ago, prices have declined from 7c. to llc a 
This 


no compensating reduction in 


pound, and in some instances as much as 20 per cent. 
has occurred in the face of 
raw cotton. 

since March, 2-ply 30s warps have fallen lle. a pound, 
2-20s, 10c., and 10s, 7c. Cotton is 
“e 
I 


} ! . 4 . , 
nigner than it was a year ago, yet yarns, In relation to raw 


from 6c. to 7c. a pound 


cotton, are priced lower. This anomalous condition has 
been brought about by the lack of sustained demand anc 
the eagerness of some holders to release small stocks. 

In the New York trade, steadier markets are looked for 
as soon as buyers have regained their confidence. The wide 
variation between spot and future cotton prices is an un- 


settling factor. 


Y otes Textile Mark 
Notes of Textile Markets 
fall River sales of print cloths were azain reported as being under 
10,000 pieces for last week, and curtailment of production has been 
increasing steadily in that center, 
Wide sheetings have not sold satisfactorily in first hands since 


the last advances were made, while distribution at the lower prices 


has zone on steadily in jobbing and retail channels. 
Burlap markets were quite active a week ago, and sper ulative 
Rather 


than pay advances, buyers withdrew and the trade has been quiet 


interests at Calcutta were reported to be advancing prices. 


again, 

Rather than ecarry over stocks of some of their silk crepe lines. 
some large agencies cleaned up recently and will discontinue the 
soods. Manufacturers continue to proceed cautiously in accumulating 
stocks, awaiting a more active development of Tall demands. 

Some inquiries were received this week from Red Sea and Levantine 
cotton goods markets, and a limited volume of business was reported 
kKifforts to stir up new business with China 
Moderate demands from other export 


to have been booked. 
have not resulted in orders. 
markets continue, 

Extensive preparations are being made to take care of the 
thousands of merehants and buyers who will be in New York to 
attend the Great National Merchandise Fair to be conducted under 
the auspices of the National Retail Dry Goods Association and the 
National Garment Retailers’ Association from July 23 to August 3. 





Large May Cotton Consumption.— cotton manufactur- 
ing was at a high level during May, consumption of lint cotton having 
been 620,956 bales, exceeded only once before in the history of the 
industry. Consumption was about 43,000 bales more than in Apri 
of this year and 125,000 bales more than in May of last year, but it 
was 2.140 bales less than the monthly record consumption attained 
in March, this year. 

Domestic cotton consumption, excluding linters, and domestic ex- 
ports, including linters, compare by months in recent years, as follows: 





-—Domestic Consumption—, -——— Expor 
Month : 192: 1922. 1921. 1923. 1922. 1921. 


Jan. ..... 610.375 526.552 866.270 473.436 475,910 606,002 
Feb. ...... 566.924 472.336 395.563 359.657 338,440 403,42 
BEGP. ccces 623.105 518.450 488.218 318.210 461.484 875,180 
Apr. ..... 577.396 443,509 409,247 262.753 598,209 319,933 
May ..... 620.965 495.674 440,714 160,368 469,397 477,389 
June ..... ..-..-. 5O7,869 461,917 ...... 491.079 495,474 
ST wena vaneieee 458.548 410.142 ...... 873.742 698,963 


Aug. ..... see. 527,404 467,059 ...... 272,308 428,491 
495.344 484.718 ...... . 2 

533.950 494,745 ...... 798.664 874,510 
577,561 ccvcece . 
527,945 511,800 ...... 607,858 639,835 


.... 6,114,313 6,295,717 


Dec. *eeee e*eeneee#es 
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ERRATIC MOVEMENT IN COTTON — 











Selling Pressure Centers on July Deliver y— 


Large May Consumption Reported 




































=o -~Z HERE were sharp counter movements in the local cotton 
* | market this week, with the new crop options making 
the best showing. Thus, net gains of about 10 to 35 Responsibility 
points had occurred in these deliveries up to the close of . . a 
Thursday’s session, whereas July disclosed a loss of 60 
points. The latter month was under special pressure on O | 
, ‘ ‘ ' > wARA‘ Cc a ee a 
occasions, and its premium over October narrowed appre- he who counseis NOW Savings shail | 
ciably. There was heavy liquidation in both of these posi- invested, undertakes a service whi 
\ tions, but the selling seemed to center chiefly on July and en, me deaichich ‘ee 
: , . ' INVOlves great responsibility. 
the price broke close to the 27c. level after an early ad- 
vance to 28.80c. The market, it will be recalled, had ex- On the soundness of his advice, in man | 
perienced substantial recovery from the decline that fol- — 
, . - iia. ‘ . a: La C3, aay qaepend wine C] Ll) ‘ 
lowed the issuance of the official crop condition estimate on 
| em ‘ } ; oe J 4 SS ' ¥ ‘ ’ 
June 1, and the technical speculative situation apparently Wilt spena their Gecining years : 
had been weakened. <A factor that was considered bearish comfort or in poverty. | 
was the report of an extension of mill curtailment, certain | 
New England plants being scheduled to close down for two Investment counseiors the count | 
weeks toward the end of this month. A movement to realizing this responsibilitv. are willis 
restrict production, moreover, is under way in parts of ; = ye s 
. LU) reconiniend fATICrICAaAnN AQ] [ 
1 1s i : 1 ‘ ~ ww AN ‘ t 
the South, according to current advices, and such phases ngne ' | 
' y . Atala ePreooxrans ' TY) rmu etflc! : , 
as these not unnaturaily have had an effect on senti- and Telegraph Company stock | | 
ryv . " 41 ‘ . , 1 
ment. The May cotton consumption returns, on the other know the Company’s standing | 
— 7 -—— "* > PON Aer ntee mernifnh ery -_ , . 
hand, shows la total of 620,965 bales, against about vid, public utility and its earnings r 
000 bales in April and 623,000 bales in March. The May it} 1] halt of t] | 
f , and that tully one-nalf of the empioyces 
consumption was larger by 125,000 bales than that of the — : a | 
same month of 1922, and the total for five months this year are purchasing or have purch ised sto 
shows an increase of 542,000 bales. in the company for which they work 
> . , * . T r = . 
Daily closing quotations of cotton futures in the New York 1 eer . — = 
J i thus insuring greater efhiciency. 
market follow: | 
Sat. Mon. Tues. Wed, Thurs, Fri. 
OE  cpitivenwice 27.78 28.65 28.44 27.94 27.15 27.91 
in” .tweenenes . 24.40 25.24 25.05 24.92 24.50 24.90 tock of the Ameri hor nd T 
ee, 2606 00680608 23.72 24.45 24,40 24.35 24.00 24.40 Stock of the American Telephone a alt 
i scbees ese nwa 2O.00) 24.10 24.05 24.06 23.72 24.05 graph, which derives most of its revent 
a eee 23.25 24.05 23.97 23.096 23.62 24.02 Ser ae rigs 
‘ ry ’ rom r ma 1? “a tire 8 Ll Ss fem ¢ a he | ld ht a 
SPOT COTTON PRICES ee . — 
Fri. Sat. Mon. Tues. Wed. Thurs. Open market dround 124. Since It pays g 
June &S June 9 June ll June 12 June 13 June 14 ee er r,,1] 
New Orleans, cents..... -3.00 20.00 29.75 29.75 299 50 298.50 atau dil info l 
New York, cents....... 28.85 29.10 29 90 29.70 29.20 28.40 on this Seven per-cent-and Safety investment 
Savannah, cents....... w>.te 28.00 29.75 20.50 29.00 28.17 1 T 
Galveston, cents....... 28.00 29.10 20.05 29.75 29.40 28.65 wilt De Sent on request. W rite. 
Memphis, cents....... 28.20 20.00 20.50 20.50 29.50 29.20 
i. a 25.05 28.50 20.38 29.25 ~~ 63 27.58 
Augusta, cents........ 2s.ss 23.00 20.50 20.25 28.75 27.88 
Houston, cents ........ 28.460 28 9D 29.89 29.65 29.25 28.50 
Little Rock, cents...... 27.05 28.00 2..75 28.75 28.75 28.25 
St. Louis, cents....... 28.25 28.00 ate ae ee 29.50 \ 
Dallas, cents........ 25.ho 28.30 29.15 28.95 28.50 = vl 
Philadelphia, cents.... 29.30 29.10 29.35 30.15 20.95 cccce 
Greenville, cents eeeeree ee rene 2s OU 24.00 28.500 28.00 27.50 
In the following table, the prices of spot cotton per pound , 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 
ri. Sat. Mon. Tues, Wed. Thurs. 
June S June 9 June 11 June 12 June 13 June 14 
New Orleans.... 145.00 145.00 148.75 148.75 147.50 142.50 
New York..... ° 144.25 145.50 149.50 148.50 146.00 142.00 
Savannah ..... 143.75 144.50 148.75 147.50 145.00 140.85 
yalveston ....4. 144.50 145.50 149.75 148.75 147.00 143.25 
Memphis ...... 141.25 145.00 147.50 147.50 147.50 146.25 
Norfolk ...... ° 141.90 142.50 146.90 146.25 143.15 139.40 
pO eee ee 144.40 145.00 147.50 146.25 143.75 139.40 ‘ ; 
Houston ...... ‘ 143.50 144,75 149.25 145.25 146.25 142.50 ‘The People SOS Messenger” 
Little Rock..... 138.75 140 00 143.75 143.75 143.75 141.25 Foi 
St. Louis....... 141.25 140,00 140.00 tenn S00e00 141.50 
eer . 140.75 141.50 145.75 144.75 it: 3) ores : 
Philadelphia ... 146.50 145.50 146.75 150.75 ic Ss; ere ‘ we 
GPOOMVEIEO ccccts cesses 140.00 145 00 142.50 142.50 137.50 
Cotton Supply and Movement.—rrom the opening of FI LE] EPHONE 
the crop year on August 1 to June 8, according to statistics com- 
piled by The Financial Chronicle, 10,354,185 bales of cotton came ¥ 
into sight, against 9,664,220 bales last year. Takings by Northern (). lhe 
So) 4 a 4 =f) spinners for the crop year to June 8 were 2,219,224 bales, com- : 
pared with 2,024,609 bales last year. Last week’s exports to Grea D.F. Houston, President 
ita] ‘ > v i " mo ») ‘ vs) gjeoral ‘ ee a0e ‘ 7 
Britain and the é. onting nt wi re 40,002 bales, against 83,996 bales 195 Broadway NEW YORK 
last year and 100,975 bales in the same week in 1920. From the 
opening of the crop season on August 1 to June 8, such exports 
were 4,305,866 bales, as compared with 5,364,288 bales last year and 
4.675.713 bales during the corresponding period in 1920. 











Exports of cotton have dropped to a low level, the Department 
of Agriculture reporting that shipments for the week ending May 
18 amounted to only 21,746 bales, as against 51,2€9 bales the 
previous week and 98,443 bales for the same week last vear. 
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WHEAT MAINLY LACKS FIRMNESS 





Market Under Pressure at Times, with Decem- 
ber Delivery at New Low Level 


EW low prices for the season on December wheat were 

recorded this week, the market at times having been 
under severe pressure. Country sales against the new crop 
are still light, but export buying of new wheat for forward 
shipment is also of small proportions. Weather conditions 
in the Southwest are more favorable, although considerable 
flood damage is reported, both in Kansas and in southern 
Nebraska. In the main, however, the outlook is better. In 
the Northwest and in Canada, crop conditions are regarded 
as the most favorable in years. Hard wheat premiums in 
the local market are weak and about lc. lower. Cash 
markets in the Southwest are slow and lower. The course 
of the market early this week was a surprise, considering 
the bullish construction placed on the government report. 
Foreign conditions, including indications of more liberal 
supplies in exporting countries, have had much effect on 
the market. 

Corn prices have yielded on moderate selling. The news, 
apparently, is as bullish as ever, but has lost much of its 
market influence. There is no pressure to sell from the 
country, and, on the other hand, shipping demand is slow, 
with little change in the basis. The primary run is less 
than half as much as that of a year ago. Taking the corn 
belt as a whole, the weather conditions are favorable, with 
the crop well supplied with moisture. 
slightly lower. 

Demand for cash oats is fair and the relative cheapness 
of this cereal as compared with corn is increasing the buying 
of oats by feed dealers. Cash prices are steady. North- 
western crop news is generally satisfactory. 

Provisions are lower on the decline in hogs, large receipts 
and plentiful supplies of product. Stocks of meats are un- 
usually heavy for June, Western points having 372,000,000 
pounds, compared with 231,000,000 pounds last year and 
326,000,000 pounds two years ago. Lard stocks of 45,000,000 
pounds, however, are 42,000,000 pounds less than last year’s. 
Hogs are at the lowest prices in years. Cash trade in pro- 
visions is quiet. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Cash prices are 


Sat. 


Mon. Tues. Wed. Thurs. Fri. 
i <e¢6¢¢enwee 1.11% 1.11% 1°10% 1.114% 1.10% 1.12 
ah ¢sesesqu~ws 1.09% 1.094% 1.09% 1.09% 1.08% 1.09% 
I sae 1.11% 1.11% 1.115, 1.12 1.11% 1.12% 


Daily closing quotations of corn options in 


the Chicago 
market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
a o9osevcees 81% 8114 805% 81% 81% 821, 
Sept ececcececcee i7% 77 ly 76 yy 77 77% 77 % 
, «csssaed™ ° 67% 667. 67% 66% 67 %& 


Daily closing quotations of oats options in 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
a eee 42% 41% 4154 415% 41% 41%, 
Tear: 38% BN 38 1. 37% 37% 31% 
BO. ccccossose 40 39% 3938 3Y 3% 3914 39 ly 


Daily closing quotations of 
market follow: 


rye options in 


Sat Mon Tues Wed Thurs, Fri 
a 72% 72% 713% 71 70% 70% 
is t6cebsn eee ‘3 “ss 736 72% 72% i246 12% 
Dec eeeeeeeveee ES Be 70% 70% 7O\y% 74% ere 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-———_——- Wheat Flour. - Corn = 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports, 

ar sesece 650,000 963,000 24,000 ae = 6=—S—=—<—tés—a 
Saturday 649,000 679,000 26,000 518.000 17, 000 
Monday 559,000 955,000 5,000 698,000 99,000 
Tuesday ..... 546,000 394,000 28,000 548,000 114,000 
Wedensday 439,000 4°7,000 31,000 501,000 18,000 
Thursday __ 402,000 344,000 2, 000 354,000 9,000 
WERE ccccece ; 8,545,000 3,822,000 116,000 3,121,000 257,000 
Last year..... 4,496,000 1,041,000 87,000 7,395,000 1,815,000 
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STOCK PRICES TEND DOWNWARD 


Lack of Outside Response to Favorable De- 
velopments Encourages Bear Traders 





HE stock market was almost entirely in the hands of the 

professional traders this week, and the result of their 
operations was a sharp decline in various parts of the list 
that carried many issues to new low levels for the year. 
The selling was concentrated particularly in the oil, steel, 
sugar, and motor tire shares, as well as in a few of the 
leading active specialties, such as American Can, Baldwin 
Locomotive, and American Locomotive. The operators for 
the decline apparently were encouraged in their efforts by 
the lack of outside response, in the way of buying, to several 
new developments of a constructive character. Chief among 
these was the successful flotation of the new Austrian loan, 
which was very heavily oversubscribed, and favorable divi- 
dend action, including an increase in the New York Central 
annual payment from 5 to 7 per cent. The railroad issues 
made the best resistance to the efforts to depress prices, 
and in the early trading the demand for the carrier shares 
brought New York Central, Southern Railway, Erie, and 
Pere Marquette to new high prices for the year. Later, the 
downward trend of the industrial shares was reflected in 
the railroad stocks in sharp concessions from the previous 
higher levels. The announcement of a reduction in prices 
by one of the imporiant motor tire manufacturing companies 
led to general selling of that class of issues, and affected, to 
some extent, the shares of all the accessories concerns. The 
heaviest selling came into the market on Wednesday; for 
the first time this month, the sales on that day exceeded 
1,000,000 shares. A rally in the late trading on Wednesday 
brought prices back sharply from their lowest points, and 
thereafter the market became less one-sided than it had been 
in the immediately preceding days. 

The bond market was fairly active this week and prices, 
as a whole, were firm. In the early trading, there was brisk 
buying of the railroad issues having speculative possibilities. 
Later, following the increase in the New York Central divi- 
dend rate, there was an active demand for that company’s 
debenture 6s, which carry with them conversion privilege 
into its shares. The new Austrian 7s of 1943 were admitted 
to trading, and the strong inquiry for them carried their 
price, at one time, more than a point above the subscription 
figures. The Kingdom of the Serbs, Croats and Slovenes’s 8s 
reacted sharply from their recent high point, evidently on 
profit-taking, but subsequently moved upward again. The 
Liberty paper was quiet and without particular change. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year 


Sat. Mon. Tues. Wed. Tuurs. Fri. 
> = 67.99 72.25 72.13 71.60 71.45 70.78 70.82 
ie 84.90 80.25 80.05 S0.04 79.71 80.14 79.47 
G. & TF.. 73.69 73.42 73.45 72.63 72.60 73.82 73.77 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending p-—-Stocks Shares-—, poo - Bot d s--——-——, 

June 15, 1923 This Week. Last Year. This Week. Last Year. 
Saturday ..... 18,600 459,400 $5,486,000 $7,614,000 
Monday ....e«-. 631,200 1,809,: 00 10,302,000 7,683,000 
‘Tuesday 761,400 1,347,400 10,156,000 5,739,000 


1 

cece 1 
Wednesday 11,234,000 : 
] 











1,048,600 1,026,500 4,79 »,000 

Thursday 701,200 1,416,200 10,126,000 3,459,000 
Friday .....-. 776,400 1,020,100 12.3.5,000 5,437,000 
Tete cccsee 4,340,400 7,079,500 $59 679,000 $84,727,000 
The output of Portland cement in April was over 11,350,000 


barrels, an increase of more than 2,000,000 barrels compared with 
that of the same month last year, according to a report issued by the 


Geological Survey. 


Consul J. C. Huston reports to the Department of Commerce that 
the Chinese are showing steadily increasing preference for foreign- 
style leather footwear, and that the possibilities of extending their 
trade into that country should be manufac- 
turers of boots and shoes. 


examined by American 


> a ere Yl) 


June 16, 1923 


GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 





some houses report that business for May was 20 per cent. 
above that of a year ago. The leather market continues 
quiet, but boot and shoe manufacturers are rather better 
employed than they were a month ago. 

A norma! distribution is being maintained in the grocery 
trade. The factory quotation for standard granulated sugar 
is still $10.70. Fair supplies of new molasses are on the mar- 
ket, with fancy Barbadoes quoted at 85c. per gallon in single 
puncheons. Canned goods are firmly held, as a rule, with 
packers’ stocks practically exhausted. The export move- 
ment of cheese has started rather quietly, with some 60,000 
boxes shipped to date to British and Continental ports. 


TORONTO.—Good weather has helped to maintain the 
volume of business, and this was favorably commented upon 
at the first of the month. Dry goods, in particular, show 
a steady improvement in all lines except linens. The silk 
market is strong and a scarcity of white goods, popular 
this season, is reported. Millinery travelers also have 
found an increasing demand for white, which could not be 
promptly supplied. Mail order firms handling general lines 
are looking forward to better business from now on, as 
advices from the country districts report a decidedly 
optimistic feeling as regards the future outlook. Retailers 
state that advertised specials are now drawing trade, which 
was not the case a few weeks ago. Permits for new build- 
ing construction show little sign of diminishing, and the 
year’s total to date is ahead of that for the corresponding 
period of 1922. 


CALGARY .—Conditions in this district are inclined to 
be quiet, but recent heavy rains throughout the southern 
part of Alberta have improved crop prospects considerably, 
and a more optimistic feeling now prevails. In anticipation 
of a large crop, certain milling concerns are adding to their 
plants, while there is quite an extensive movement in the 
erection of country elevators. <A slight improvement is 
noted in other classes of construction work also. Collec- 
tions are rather slow, although improvement is reported 
in some lines. 


SASKATOON .—Retail business, while still somewhat 
dull, is fully up to expectations for this time of the year. 
Wholesalers report a satisfactory volume of business, with 
collections fair. Sales in the automobile line are in excess 
of those for the corresponding period of last year. The 
building trade is active, principally in the erection of 
dwelling houses, and a general feeling of optimism prevails, 
as crop prospects have seldom been so bright at this point 
in the growing season. Recent rains have more than made 
up for the delay in seeding, and acreage is thought to be 
about the same as that of last year. Some districts report 
grasshopper damage, but very slight. 








Carbon Paper Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
for your requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 











DUN’S REVIEW 
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From the |} 
File Basket 
Into the 
File 
The minutes wasted 
each day in using im- 
proper filing systems run into a 
mountain of hours in a year. 
Wasted hours that you are pay- 

ing for. 

Globe-Wernicke Files and 'Filing 
System put these wasted minutes to 
work and convert them into profitable 


minutes. The system is swift, simple 
and accurate. 


For every line of business 


From the main street office with its 
heavy volume of mail to the newly 
established business just around the 
corner, Globe-Wernicke Files adjust 
themselves to your demands. The 
cabinets are sectional and can be added 


to as business increases. 
She Globe=Wernicke Co. 
DEPT. DR 87, CINCINNATI 
Agencies in all Cities 























<= 


Write today for 
our chart in col- 
ors entitled “The 
Globe-Wernicke 
Safeguard Meth- 
od of Filing and 
Finding 
Papers.” 
This chart 
will clearly 
show how a 
| : i proper filing 
ne HM system will 
WwW increase 
your office 
efficiency.3, 
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Minimum Prices at New York, Cerrected each 
ee ee eee WHOLESALE QUOTATIONS OF COMMODITIES pa ay 
| | | | | 
ARTICLB This Week | Last Year | ARTICLE | This Week | Last Year | ARTICLE | Tate Week | Last Year 
—" Common.....-Dbi) 4.00 | 4.50 | “Indigo, ~ Madras 1b) 85 90 || Neatsfoot, pure...... - aye 14¥ | 1.36 
DORcy 2. ccccccccecces ~ cae 8.00 || Prussiate potash, yellow lbi— 35 | 32 | Palm, LOS OREe 7 4, | 7 
BEANS: Marrow, ch. 100 1b | 10.75 | ¥.35 || Indigo Paste, 20%......1d, 30 | 30 | Petroleum, cr., at well. .Dbbi | 3.25 | 3.50 
Medium, choice..... " 8.00 | 9.50 || FERTILIZERS: | Kerosene, wagon deliv. .gal 14 | 13 
Pee. GReEBicoccocce * *| 7.7> | 10.50 || Bones, ground, steamed | | Gas’eautoingar.st.bbis ‘| 21% | 27 
Red kidney, choice... “ ‘|— 8.15 | 9.25 || 1%% am., 60% bone | | Mim... lab. cyl. dark fil’d ** | 31 | 81 
White, kidney, choice ‘* “| 9.00 | 10.00 hosphate, Chicago...ton) 23.00 | 22.00 | Cylinder, ex cold test.. “. 46 45 
BUILDING MATERIAL: Muriate potash, 80% unit 34.55 . | Paraffine, 903 spec gr. i) 26 26 
Brick, Hud. R., com..1000; 20.00 21.00 || Nitrate soda...... Ibsi— 2.47%) 2.60 || Wax, ref., 125 m. p...Ib) BTA 3% 
Port’d Ct. bulk at mill bbl 1.60 1.70 Sulphate, ammonia, . | | Rosin, first rum...... **| 47 85 
Lath, Bastern spruce. 1000 9.50 8.25 domestic £.0.b. works ‘ “| 3.20 2.85 || Goya-Beam, tk., Coast = a oa 
Lime, f.o.b. fty..200 lb bbl 1.90 1.90 Sul. potash, bs. 90%... .ton| 43.67 41.10 prompt ...ececeeeeee eld |— 10 10% = : 
Shingles,Cyp.Pr.No.1. .1000/ 13.00 | 13.00 || FLOUE: Spring Pat. 196 Ibe 6.15 7.40 Bpot .cccccccccccccs “| 13 | 11% 
ed Cedar, clear per sq. sal 4.25 : Winter, Soft Straights. | 0-0U vt9 PAINTS: Litharge, Am. Tb) 10.90 | S44 
BURLAP, 10% -08.-40-in. volt (eno 9.25) GRAIN: Wheat, No. 2 R buj— 1.42 | 1.2415 Ochre, : o | 2% | 3 
8-08, 40-1D....--+-++-. " 0-09 6.25! Gorn, No. 2 yellow.... ‘| 1.01% isi,| Paris White, Am. .100 ‘Ibs | 1.25 | 1.35 
OOAL: f.0.b., mines. Com- || Oats, No. 8 white..... “| 53 44 Red Lead, American.... Ib | 11.40 | J 
pany prices. Ree. GA Baccsceceece “I 868 1.00 Vermilion, Bnglish.. ae 1.25 | 90 
Bit., Navy —— net ton| +..-. t..- Barley, malting........ “| 79% 73 || White Lead in 2S. ad 12% | 12% 
Bit., in. ° ae 7... 14.00 Meals 100 Ibs 1.40 | ene | > MTree t “ae 9% | ‘% 
pit. Gas rane mias i “ ~ ' Straw, ig. rye, No. 2 ” i 1.2U0 ' 1.50 Whiting Suen. “100 lbs | 1.00 ae 2A 
racite, a) a .* t | 12 Zine, American.......-- ib) 8 + 
Breve. se ss) & t. s HEMP: Midway, ship.. - 1d 5 ss | Sauem ee | 9% —* 
oe . «4 i ee Foes HIDES, Chicago: Asphalt Paint....... . gal | 70 | . 
OOF FER, No. a. Rio.....lb\~ 11% L1% Packer, No. 1 native... .1b) Li 17 Roofing —— nesses fon 47.00 | 47.00 
Santos No. 4.. ‘')— i4 14%) No. 1 TOZAS...-0++++0+ oe 16 144) Paving Asphalt........ 44.50 | 44.50 
COTTON GOODS: | Colorado .....-+-. 7 Lo l4ly 3.50 
Brown sheet’gs, stand. .yd 15% 12 Cows, heavy native. i 14% 13:),| PAPER: News roll. 100 Ibs s.V | "6.25 
Wide sheetings, 10-4... * ia as Branded cows....... oe lon 12%|| Book, 8 8. & O........1b we 10y 
Bleached sheetings, st.. ‘| 20% 17%) Country No. 1 steers... “|— 12 12 || Wetting, tub-sised.. sabes a 6 CYS 83.00 F 
DE crsncténaeeece a 15% 12‘2| No. 1 buff hides..... ._ 10 '2 il Boards, chip.. ° er GO dL 40.00 
Brown sheetings, 4 yd.. * Loe 10'4,| No, 1 extremes.....+02 ‘!— 113 13 Boards, straw G1.00 | 4.00 
Standard primts........ “ id 10%1) Me. 1 Kip... cccccee _i~ 8 12 Sulphite, Dom. bl..100 Ibs) 4-90 45 
Brown drills, standard. . / a5 | 13, | No. 1 calfskin... ..... “]— 3 13 a AMix. 100 Ibs |— | (78.00 
Staple ginghams....... ” 6%) Chicago City Calfskins ‘|— 1b 17 Ve AP eee AGF ET Sag FE ia.08 aan 
Print cloths, 88 t% inch, HOPS: N. Y. ” prime 22..1b Ly ~2 PEAS: — choice, ee ,5-00  } oo 
Un. andennntaneses ‘ 94 83611 JUTE, Spot... ..e-seceee ib | 8 +.. || PLATINUM .........-. mm) 116.00 | 9.08 
Bet belting @uck.. as 45-46 33-34 LEATHER: PROVISIONS, Chicago 1 
DAIRY: | Union backs, t.r., 1b... “| 48 37 Beef, live.....+.-+- 10@ lbs, 10.00 9.10 
Butter, creamery, extra.lb\— vd by 36 Scoured oak-backs, No. 1 “ O38 45 Hogs, live.....-. ms a ee 10.45 
State dairy, tubs, finest ‘ od 35 Belting Butts, No.1,t.r..by ‘‘| io 60 Lard, N.Y. — Ww. , LL. | 12.00 
State dairy, com. to fair ‘| o4 S30 : —_. @ | j Pork, MC@SB.«ssae tess . bb!) ao. i w@iedV 
Cheese, w.m., fresh, spl., ‘7 air Vi, 1D Ya a lock bh Sheep, live..... - - 100 ibsi+ 9.00 | 5.00 
i N.Y. fl. held sp. ‘* ad‘ -* ream. — M ft 40.00 37.50 Short ribs, aides l'se © a > a be. 16 
Eggs nearby, fancy. -dos os $4 PPiCO «+s seseees per e Bacon, N. . mm 1408 down. ; 4 } 16% 
Fresh gathered firsts. ‘i+ 24 23 = W Pine. as 89 00 so.99 || Hams. N.Y., big. in tes. ‘| 1G | 25% 
DRIED FRUITS: No. 1 barn, ixé SSe8 a Tallow, N. Y., loose “ G7 | 64% 
Applies, evap., choice... .1b 10% is FAS Qtd. Wh. Oak, Tee 175.00 145.00 RICE: Dom. Fey “head. -Ib 172 ‘ '% 
Apricots, choice....... ‘ 17 27 te ak sneetsces | — * Blue Rose, choice...... 4% | as 
Oitron, fcy. 10 ib. ae ol 1D oo FAS. Pil. Wh. Oak, a hn Snee 120.00 Foreign, Saigon No. o 3 4 3.80 
Currants, cleaned. - 16 15 A/4” wo ocececcce — eae RUBBER: Up-river, fue.1b, aS 74 13 
Lemon peel..........-: si 20 20 aa Red Gum. | gs) 198.00 110.00 Plan. ist Latex cr.... ‘'| mk 14% 
Orange POR). coc cccccccs “i «| 1s m+ P sla "4/4"... 64 46 66) —— 125.00 128.00 SALT: 280 lb bbl. pvovuliat! 3.15 i 8.15 
Peaches, Cal. standard.. ‘* UM 12‘ FAS ym “4 See) 120.00 00.00 | SALT FISH: 
Prunes, Cal., 40-50, 25- , Log R. Beech, 4/4” “* “ “ 54.00 40.00 || Mackerel, Fat Norway '22' 
lb. a sees 11 i -B FAS "Birch ' 4/4" No, eS bbi tT 2v.UU } 24.00 
Raisins, Mal. 4-cr...... Ib -: 16 i4|| (red) , so 48 te 155.00 150.00 Cod, Grand Banks. 100 Ibe | S.50  } “U0 
Cal. stand. loose mus. ‘| 10% | 16%: | pas Chestnut. 4/4” * “ “— 125.00 | 130.00 || SIL K: China, St. Fil ist Ib— 9.90 | eo 
DRUGS & CHEMICALS: | | FAS Cypress, 4/4" | Japan, Fil., No. 1, Sinshiu S400 | feo 
Acetanilid, c. bbis... 32 30 (old grades) .... “ ** * 108.00 } 105.00 | SPICES: Mace.......... Ib| ol | 46 
Acid, Acetic, oe deg. 100 “4 3.35 | 2.50 No. a Com. Mahog. | Cloves, Zanzibar....... ‘'| <i rb 
Carbolic drums....... Ib} On So 1 Mw eee "46 46 ae 180.00 165.00 || Nutmegs, 1058-1108.... ‘*| wo Yb | 2U% 
Citric, domestic...... # 53 45 a Maple, 4/4" “* * * 110.00 90.00 | Ginger, Cochin..... od 15 | 10 
Muriatic, 18’.....100 Ibs | 90 1.10 Adirondack Spruce, | _ Pepper, Singapore, black ‘a 10 %2 | Y % 
ne gta ieecine — 6.50 2x4" wc cucces se ce ae! 47.00 | 38.00 || biotin white el 13% } te 
DER senceceeses oe 13 44| i4 No. 1 Com. Y. | i. st, <> | , 
Stearic, si ~y pressed..Ib 1S | 9 ——— a se 40 6 54.00 44.75 || SUGAR: Cent. 96°..100 Ibs — 7-25 | 4.45 
Sulphuric, --+100 lbs 50 | 50 Long Leaf Yel. Pine | | | Fine gran., in bbla “ *} 9-75 | 6.00 
Tartaric AE TRS 1b! 3 4) 30 Timbers, 12x12”... “ ** “ 63.00 53.00 TBA: Formosa, fair.....Ib\-~ an 15 
Aleobol, 190 prf. U.S.P.gal 4.74 | 4.70 FAS Bassw'd, 4/49 “| 105.00 | 90.00 || Fine .......... sonseoe * 1 30 38 
wood, 05 BD Gee ad 1.19 ay Douglas Pir Tim- | Japan, low.... eereee eco 28 
“* denat. form 5... * 40 30 || bere, 12n18°.... % * * 95.00 54.00 || Best ...... ee teeeeeee 8) 50 50 
Alum, lump...... Ib 314 | 3%|| Clear Redwood Bevel | || Hyeom, low... .cccccoe * 18 18 
Ammonia carb’ate “dom. | 9% 8% | Siding, 1/2x6”... ** ** “| 45.90 | 44.00 || Firsts ......... 87 37 
Arsenic, white......... si— 14 7 No. Car. Pine Air | TOBACCO, L’ville '22 erop: 
Balsam, Copaiba, 8S. A. “| 29 | 29 | Dried Roofers, 6” ‘* ** * 35.50 | 32.00 || Burley Red—Com., sht. Ab | 14 14 
— Canada.........gal’ 13.00 i 10.75 | Ply wood, 8-ply % inch: | Common eeeeeeesesaee val 18 16 
eteliidiadh “Ib 1.75 2.00 || Birch,BGrade,Gig “ ** | 100.00 80.00 || Medium ....cccceceee ‘| 24 20 
Beeswai, — crude ib 2144) 20 || = Oak, AA Grade of . | (| Bime ..e-eseeees ah 38 a4 
white, pure. “ 38 | BS ff UE csosece weeee “  } © 170,00 | 140.00 || Burley colory—Common ‘* 22} = 
Bi-carb’te soda, Am.100 Ibs) 2.25 | 2.05 || METALS: || Medium .....-.esseees oh 27 28 
Bleaching powder, over ; | | Pig Iron: No, 2X, Ph. ton 30.76 | 26.26 || VEGRTABLES: Cabbage bbl | T... 2.50 
84 4% *eeer ee eeeeee 100 Ibs) 2.25 | 1.60 | basie, valley furnace 7 27.00 25.00 1] Onions secant: tT... 3.25 
Borax, crystal, fm bbi...1b) 5 | 6 || Bessemer, Pittsburgh ‘': 30.77 | 26.96 || Potatoes ..... eoccccce bbl | 3.00 | =-50 
Brimstone, crude dom. .ton 18.00 | 14.00 || gray forge, Pittsburgh ‘| 30-27 | 25.46 || Turnips, rutabagas..... ‘| 4.00 | eee 
Calomel, American..... Ib! 1.25 94 . No. 2 8o. Cine’l.... ae) 29.59 23.00 | WOOL, Boston: | ; i ; ” 
Camphor, domestic..... ~ vo | 90 || Billets, Bessemer, Pgh. ‘“;— 42-90 | 35.00 || Aver. 08 quot..........Ib 53.03 | (3.41 
Castile soap, pure white ‘‘ 21% 21 forging, Pittsburgh.. “;— 52-50 | 40.00 | Ohio & Pa., Fleeces: | 7 _ 
Castor Oil No. 1. “ 14% 12 || open-hearth, Phila... ‘| 50.17 | 40.7% || Delaine Unwashed..... “| 57 | o6 
Caustic soda 76%..100 Ibs 3.30 | 3.80 || Wire rods, Pittsburgh. ‘| 51-00 | 38.00 || Half-Blood Oombing.... ‘| Sv | a 
Chiorate potash. eee eel 7%) 614|\ O-h. rails, hy., at mill ‘‘| 43-00 | 40.00 || Half-Blood Clothing.. od 50 35 
Chloroform ...... 35 30 || Iron bars, ref., Phil. 100 Ibs. 2.72 | 1.96 || Common and Braid..... . 86 j4 
Oocaine, Hydrochloride. on 7.00 6.00 || Iron bars, Chicago. ‘* 2.60 | 1.75 || Mich. & N. ¥. Fleeces: 
Oocoa Butter, bulk..... — | 27%! 29 | Steel bare, Pittsb.. “ ‘| 2-40 | 1.70 || Delaime Unwashed..... ‘| 55 52 
Codliver Oil, tenet 24.50 22.00 || Tank plates, Pittsb. “ ‘| 2.50 | 1:60 || Half-Blood Unwashed... “ ot | a 
Cream tartar, 99%.....Ib| 25% | 251%4|| Beams, Pittsburgh. ‘* ‘| 2.50 | 1.60 || Quar-Blood Clothing.... ‘ 44 ad 
Epsom Salts.......100 Ibs! 2.25 | 2.50 Sheets, black, No, 28 oe | Wis., Mo. & N. EB: 
Formaldehyde ........ Ib— 14%) 8\%|| Pittsburgh ....... ‘ ‘| 3.85 | 3.15 | Half-Blood ......eeee. **| a rt 
Glycerine, O. P., in bulk ‘| 17 | 14%,|| Wire Nails, Pittsb. * | 3.00 | 2.40 | Quarter-Blood ....06+. **| ol | 41 
um-Arabic, firsts..... “ 28 | 23° || Barb Wire, galvan- | | Southern Pleeces: - 
Bensoin, Sumatra..... “| 30 | 65 || ized, Pittsburgh.. “ ‘| 3.80 | 3.05 || Ordinary ins: : v0 | 30 
DD ttcsntceaance 1.00 | 1.15 Galv. Sheets No..28, Pitts ‘‘| 0.00 | 4.15 || Ky., W. Va. _ 
Shellac, D. O........ — 71.03 | 96 Coke Conn’ville, oven. - ton| a a eighths Blood ‘Unwashed nd 25 | 45 
Tragacanth, Aleppo ist ‘‘| 1.55 | 1.90 | Furnace, prompt ship. ‘| 4.09 | 6.50 || Quar-Blood Unwashed... “| ~~ | - 
Licorice Mxtract....... ‘‘| 25 | 23 || Foundry, prompt ship. “| °2v | (.00 || Texas, Scoured Basis: | 
ee Pwebnesones os 35 44 || Aluminun, pig (ton lots) Ib! a. | 17 1] Fine, 12 months...... ‘| 1.45 | 1.30 
R iicshawennces: 17%4| 25 || Antimony, ordinary.., ‘ o | o%|| Fine, 8 months........ “| 1.30 | 1.10 
Menthol, cases...... 14.0 8.50 5.65 || Copper, Blectrolytic...  ‘*| 19 | 13% | Calif., Scoured Basis: | = 
Morphine Sulph., bulk. .oz| 6.35 | 4.90 i “Se % eee — 6.45) 5% || NMortherm ccccccccccces “| 1.45 1.30 
Nitrate Silver, crystals. oe 44 | 47%4|| Lead, N. Y.cccccccce ee (30) 9% || Southern ....... oe 1.10 | YD 
Nux Vomica, powdered Ib — 10 10 ok Ma Mesene - Ls | 81°: || Oregon, Scoured Basia: | . | 
Oil—Anise ........... “| 45 | 60 || Tinplate, Pittab., 100-1b box | ne 4.75 || Bast. No. 1 Staple.... ‘'| 1.45 | 1.30 aha 
Bay Se I Ai tei al a 2.50 2.50 | MOLASSES AND SYRUP: | Valley we Besenese ece oy 1.20 1.10 e _— « ‘| ™* 
NE ccscenccenss 2.60 4.50 Blackstrap seeeeee eee ofl 12 | 10 || Territory, Scoured Basis: | | 
Cassia, 75-80% pg = + 1.25 || _, Lig - & ceccece os 60 44 || Fine Staple Choice..... 1.50 1.80 
Opium, jobbing lots. . * 8.00 6.00 || sug medium | 30 | is || Half-Blood Combing.... ‘| 1.30 1.12 
Quicksilver, 75-Ib flask 67.00 | 56.00 | NAVE at, STOEBS: Piteh bbi| 6.25 | 6.00 || Fine Clothing......... “| 1.25 1.10 
Quinine, 100-os. tins. . .0s| 50 50 | i en ae 5.0 | 5.40 || Pulled: Delaine......... -) 1.40 1.15 
Rochelle salts. posoos ool 19% | is || Tar, kiln burned...... “ 18.50 | 10.00 || Fine Combing......... “ 1.05 85 
Sal ammoniac, jum se] 13% | 15! 2 || Turpent Serr i+ 1.05 | 1.03 || Coarse OCombing....... ‘*| 75 62 
Bal soda, American 100 Ibs, 1.30 | 1.40 - OILS: Goscanut. Spotl. Yr Ib| 10%) 8% | California Finest...... ‘*| 1.35 1.10 
Saltpetre, crystals 7% | 7%, || | Crude, tks., f.0,b., coast 1b) 814 | 7 || WOOLEN GOODS: 
Sarsaparilia, Hondura 60 | 48 || China’ Wood, bbls, spot 1b) 26 | 13%,|| Stand. ie A wee.. 16-os. va 3.80 3.72% 
Soda ash, 58% light 100 ibe 1.75 | 1.50 || Crude, Ibs., f.0.b. coast. .1b| 24 12 || Serge, 1 seeeeceee 3.12% 2.62% 
Soda bensoate......... 65 | 50 || Cod, domestic......... gal 68 56 || Serge, 16-08. eaneehnn: ST 4.42% 3.70 
i! i ~castan ne “| 6% | G || Newfoundland ......... 70 58 || Fancy Cassimere, 18-0n. “| 2.70 | 2.45 
DYESTUFFS.—Ann. Can. | 33 | S 2 eee savenses er 12% 11%4|| 36-in. all-worsted serge. * 70 | 52 
Bi-chromate Potash, am. Ib! 11% | 9%|| Cottonseed i— 11.75] 12% || —— all-worsted Pan- 
ineal, silver....... ‘* 35 | 83 || Lard. ex. Winter ‘st. $4) 12% | oe || (AMR oe ee ee ewes wane ™ 67% 57% 
etal, sipreatteetatiel aE 14 | 8, ee ee ae  £ 12 | me | Broadcioth, 54-in. as 3.60 | 2.75 
_fgmbier eeees seeesces a | 10 | 6%'| Linseed. city, raw..... 1.18 | SS || 86-in. cotton-warp serge ” 55 45 























+ Advance from previous week. Advances 12 —Declines from previous week. Declines 49 ¢ Quotations nominal * Carload shipmenta, teh. Mew Yesk 
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i “eas @ .f% ry. Lar a) Books Books 
DIVIDEND DEC LARA it ION S Name and Rate. Payable. Close. Name and Rate. Payable. Close. 
mma McCord R & Mfg, Class A, Schulte Ret Sts pf, 2q... July 1 ‘*June 15 
. , 9 BEC ORiccccccccccccccces July 1 June 20} Schulte Retail Sts, $2.. Sept. 1 Aug. 15 
(Continued from page 2) Books | Mack Trucks, $1 q........ July 2 June 20 | Schulte Retail Sts, $2.... Dec. 1 Nov. 15 
Name and Rate. Payable. Close. Mack Trucks Ist and 2d . Seaboard Oil & G, 34%4cm July 2 *June 15 
Gler. Alden Coal, $2...... June 20 June 1 ae ae Serre rere ere eee July 2 June 20 Sears, Roebuck pf, 1% q. July 1 June 15 
— ' ' Gold & Stock Tel, 1% q.. July 2 June 3@ | Magor Car, 25c q........ June 30 June 20 Sherwin-Wms (Can), 1% q June 30 *June 15 
= abo) Goodyear T & R prior pf, Magor Car pf, 1% q...... June 30 June 20 Sherwin-W ms (Can) pf, 

’ ie Se pe reve July 2 June 15 | Manati Sugar pf, 1% q... July 2 June 15 SS: Ce June 30 *June 15 
Grasselli Chemical, 2 q... June 30 June 15 | Mallinson (H R) & Co pf, Solar Refining, 6.......... June 20 May 31 
Grasselli Chem pf, 1% q.. June 30 June 15 ) 7 See July 2 June 20| So P Rico Sug pf, 2q.... July 2 June 16 
Gt Lakes Towing, 1% q... June 30 June 15 | Man El Supply, $1 q...... July 2 *June 20 S W ft E Lines, © GAeeeees July - *June 15 
Gt Lakes Towing pf, 1% q June 30 June 15 | Man Shirt pf, 1% q....... July 2 June 1g | Stand Oil of Ky, $1 q.... July 2 June 15 
aeoeneane Tap & D 6% pf, Marland Oil. $1 ie ees July 1 June 20 Stand Oil (Neb), ms eoeedeed June 20 June 20 

errr ee Tee TTT eT July 2 June 15 | Merck & Co pf, 2 ctnin Ge” o June 16 Stand Oil (Ohio), 2% q.. July 2 May 25 
Greenfield Tap & D &% pf, Mathieson Alkali - 1% q July 2 June 30 | Stand Steel Works, 5..... July 1 June 30 
Spee rere July 2 June 15 | May Dept Stores, 2% q. Sept. 1 Aug. 15 | Strom Carburetor, 1% q.. July 2 June 8 
anemia em 8 a... July 2 June 15 | May Dept Stores pf, 1% q July 2 June 15 | Sullivan Machinery, $1 q.. July 16 June 30 
Gt Western Sugar, $1 q.. July 2 June 15 | May Dept Stores pf, 1% q Oct. 1 Sept. 15 Swift & Co, 2 q.......--. July June 9 
Gt Western Sugar pf, 1%aq July 2 #£xJune 15 | Merg Linotype, 2% q..... June 30 *June 6 | Swift International, 90c... Aug. 15 July 16 
Guant Sugar pf, 2 q...... July 2 ‘*June 15 | Met Brick pf, 1% q....... July 2 June 15] 7 & P Coal & Oil, 25c q.. June 30 June 6 
Gulf Oil, 37%c q.......... July 1 June 20 | Mexican Petroleum, 4 q... July 20 June 30 | Texas Co, TSC Q.eees sese- June 30 June 8 
Gulf States Steel, 1 q..... July 2 June 15 | Mexican Petroleum pf, 2 q July 26 June 30 Todd Shipyds Corp, $2 q-. June 20 June 1 
Gulf States Steel 1st and Middle States Oil, 30c stk July 1 June 10 | Tonopah Ext Min, be q... July 2 June 9 
ie Oe Bee Meicsanccnece July 2 *June 15 | Middle States Oil, 10c stk July 1 June 10 Tuckett Tobacco, 1 q..... July 14 June 30 
Hanes (P H) Knitting pf, Mont Ward & Co pf, 1% q July 1 June 20 Puckett Tobacco i 1% q July 14 June 30 
Dk Mictueteeskeakecas ss July 2 June 20 | Mother Lode C M, 50c.... June 30 June 8 ~ oor toy tte Type, q... July . aune 2 
Hart, S & M pf, 1% q.... June 30 June 18 | Motor Car Corp pf, 1% q.. July 1 ‘*June 20 nion Carb & Car, $1 q.-. July 2 *%June 7 
Helme (G W) Co, 3 q.... July 2  £June 18 | Motor Wheel, 2 q......... June 20 June 11 | U" Pasteboard pf, 6...... July 2 June 7 
Helme (G W) Co pf, 1% q July 2 £June 18 | Mountain Producers, 20c q July 2 *June 15 United Drug, 1%......... Sept. 1 Aug. 15 
Hercules Powder, 1% q... June 25 June 15 | Mountain Producers 10c ex July 2 *June 15 United Dyewood, 1% q... July 2 June 15 
Homestake Mining, 50c m June 25 June 20 | Nat Biscuit, 75c q....... July 14 June 30 United Prof Shar, loc.... July 2 *June 2 
Hood Rubber, $1 q....... June 30 June 20 | Nat Breweries, $1 q....... July 2 June 15 United Shoe Mach, 40 stk. June : May 26 
Hudson Motor Car, 50c q. July 2 *%June 22 | Nat Breweries pf, 1% q... July 2 June 15 _pf A, 1% Ge scoccccccoes July 20 July 9 
Hudson Motor Car, 25c ex. July 2 *June 22 | Nat Grocery pf, 3........ July 1 June 20| 8 Gypsum, 1% @...---. June 30, «June 18 
Ill Pipe Line, 8.......... June 30 May 81 | Nat Lead, 2 q............ June 30 June 15] 7 & oe p son = q... duly 1 June 2 
Imperial Oil, 25c q....... July 1 June 10 | Nat Sugar Ref, 1% q..... July 2 June 11] 5 3 punt & can Pe a 1 June 20 
Imperial Oil pf, 20c q.... July 1 June 10 | Nat Sup of Del pf, 1% q.. June 30 June 20 a 2 haber Bae ® “p> = “ July 1 June 20 
Ingersoll-Rand pf, 3 s.... July 2 June 16 | Nat Surety, 2% q......... July 2 *June 20 1% ran t st pf, 
Inland Steel pf, 1% q.... July 1 £June 15 | Newblock Oil, 50c q...... July 1 June 15 U S° mAh & Lith 2a pf. ay 3 Jae & 
Inspiration Copper, 50c q. July 2 June 14 | New River Co pf, 1%..... June 26 June 16 a rin ith <d pf, 
Int Cement, 75c q........ June 30 June 15 |N Y Air Brake pf, Class A, U SR ie oo 9 eeces A July 1 June 20 
Int Cement pf, 1% q...... June 30 June 15 OD ntensesnestssssccassce CP 4 | eS U 8 Steel 1% mp pf, 1% q Aug. 1 July 20 
Int Harvester, 1% q...... July 16 June 25 |N Y Dock pf, 2% s...... July 16 July 6] tran r seme on ares —— ro May 30 
—_ +. yp eee July 1 June 15 |N Y Steam pf, 1% q...... July 2 June 15| yon, vg $1 De ccccces 5 ee oa svune 8 
oe eee Se cs eee we ews July 1 June 15 |N Y Transit, 2 q......... July 14 June 20 Va ira Cc & C2 TEES BSSS Sule 9 may 31 
SO errs ee ee ee July | June 15 | Nipissing Mines, 3 q...... July 20 June 30 Va try C& a’ 2 SOF ees July 9 senor + 
Int Silver pf, 1% q...... July 1 June 15 | North American, 50c q... July 2 June 65 Woiean " seaeimeanile . b os bead une 1 
Int Silver pf, % acc...... July 1 June 15 | North American pf, 1% q. July 2 June 6]/ Wabasso Cotton, $1-a.... July 3 ‘ 
Interstate Royalties, le m July 25 June 10 | Northern P Line, 5....... July 1 June 8 Wahl Co pn Geeee ye 1 June 16 
Interstate Royalties, 1c ex July 2 June 10 |NovaS S&C pf, 2q..... July 16 July 7) want Co of “1% S“asteiclaiaen July r — = 
Intertype Corp Ist pf, 2 q July 2 June 15 | Ohio Oil, 75c q........... June 30 June 1] wajgort P an vk. 31% ag Sig Sule 9 une = 
Intertvpe Corp 2d pf, 3... July 2 June 15 | Oil Lease Dev, 10c....... July 16 June 30 | waldort + nee t aa aa ad June 
Intertype Corp, 10 stk.... Nov. 15 Nov. 1 | Orpheum Circuit pf, 2 q.. July 1 *June 15 f 20 y os Jul » J 0 
Jones & Loughlin pf, 1% q July 2 June 15 | Owens Bottle, 75c q...... July 1 June 15 watwanth ae "5 yg Ju 7 30 5 ers , 
Jordan M Car pf, 1% q. July 2 June 15 | Owens Bottle pf, 1% q.... July 1 June 15] warner Mal Ton’ Gene ~ =e une 20 
Kelly Sp Tire pf, 1% q. July 2 June 15 | pacific-Burt, 1% ~ ea July 3 June 15 62%e . 7 8 A, Tul 1 J 
Kelsey Wheel, 1% q...... July 2 June 20 Pacific-Burt pf, 1% Gesee OUT 3 June 15 Weber Py SATE tol e , 29 ye 7 
Kennecott Copper, 75c.... July 2 June 8 | pacific Oil, $1............ July 20 *June 15| Welch Grape pf, 1% q.... May 31 May 31 
King Philip Mills, 1% q.. July 2 June 20 Package Machin pf, 1% q Aug. 1 July 20| wells. F ee “7 cece I 
Sreeme Gn, © Giccscesccce July 2 June 15 & ome, Farge 0, $1.25 s June 20 May 19 
& , q y Paige-Det M Car, 35c q... July 1 June 15/ wells, Fargo & Co, 1% s.. June 20 May 19 
Kresge Co pf, 1% q...... July 2 June 15 | paige-Det M Car pf, 1% ‘q July 1 June 15| white Motor $1 q . June 30 June 20 
Kress (S H) Co pf, 1% q. July 2 June 20 | pan-Am P & Tr, $2 q. Julv 20 June 30] w . Sa or ce ' 
; orth Pump & M pf 4A, 
L V Coal Sales, $2 Gececce July 2 June 14 Pan-Am P & Tr. Class B 1% 
an-. d ass B, Ghecccavccesccvceces July 2 June 20 
Lig & M Tob pf, 1% q.... July 2 June 15 ae eee ne treaaeip July 20 June 30| worth Pump & M pf B. 
a og waenodnaimeee and 7 Sept. 1 Aug. 15 Parke, Davis & Co, 50c q.. June 30 June 20 2 Miccescecsecannaaes July 2 June 20 
2 Weer sereorensrds see wore AUGE- ~ | Parke, Davis & Co, 75c ex June 30 June 20] Yale & Towne Mf 1 Jul y) 
Lindsay Light pf, 1% q... Aug. 10 Aug. 7 | peerless Trk & M, $1 q... June 30 June 20] Yellow Cab Mfg Mae ie 4 oe 
Lindsay Light pf, 1% Gece Nov. 8 Nov. 5 Pennok Oil 10c q June 25 June 15 50 
Be Mivcéawees 2  Mhissctsecdansanaces July 1 June 20 
dnéeny iégnt pf, 1% ¢-.. Foe. 3b Fee = | Peanek Of, 106 e2....... June 25 June 15} Youngstown S & T, $1.25 q June 30 *June 15 
Lone Star Gas, 1% q...... June 30 June 2° | phillips Petroleum, 50c q. June 30 June 15} Youngstown S & T pf, 
Lone Star Gas, 72 gad Pan June 30 _ une 20 Phillips Petroleum, $1 ex. June 30 June 15 i ee ee ee June 30 *June 15 
L-W Biscuit Ist pf, 1% qa July 1 ‘June 16 | pninips Petroleum, 50 stk June 30 June 15 | ———— 
id Biscuit 2d pf, R acec.. eo - a zs Pierc e- ATFOw M C prior © Holders of record: books Ge net clcee. 
orillard (P) LO 5 Goes CMF & une i0 a eee July 2 June 15 
Lorillard (P) Co pf, 1% q July 2 June 16 | pitts Rolls ee ee July 1 *June 25 
McCord R & Mfg, Class A, Pocalet Mfg, 4%.....-ece.; our 2 8 seeesa 
: Ce July 1 June 20 | pocalet Mfg, 50 stk....... ee oe saan 
Pocalet Mfg pf, 3% 8..... ae 2 scans THE NECESSITY OF 
Postum Cereal, 100 stk... June 19 June 18 
BARROW, WADE, GUTHRIE & CO. | prov Paper Mills, 1% q.. July 2 June 15 CREDIT INSURANCE 
ACCOUNTANTS AND AUDITORS Prov Paper Mills pf, 1% q July 2 June 15 ; 
Equitable Bidg., 120 Broadway, NEW YORK awe = 5M %o pf, 1% q... July 1 June 15 ¢ Credit Insurance begins when your 
- oo © Waewseos July ] June 15 - 
CHICAGO—Westminster Bidg. Pure Oil 6% pf, 1% q.... July 1 June 15 | Fire Insurance stops—when your mer- 
PHILADELPHIA—Finance Bldg. Quaker Oats, 3 q......... July 16 July 2) chandise has left the protection of your 
SAN FRANCISCO—Exposition Bldg. Quaker Oats pf, 1% q..-. Aug. 31 Aug. 1 f 1] dj ° d i - 
BOSTON—Scollay Bldg. Ry Steel Spg, 2 q........ June 30 *June 16 our walis and is turned into accounts. 
Ry Steel Spg pt 1% q.... June 20 *June 7 
UTICA—The Clarendon Bldg. Reo Motor, 15c¢ q......... July 2 May 81 O Simplified ' . 
MONTREAL, CANADA, 137 McGill St. Reo Motor, 60c CEccsceee CUP 6 8lhCUMe 8 ¢. ur new Simplified protective Policy 
LONDON, ENGLAND, ‘ Frederick’s Place Reo Motor, 10 stk oeeeeewen July 2 May 31 is clearly understandable. It insures 
Rep Iron & S pf, 1% q.... July 2 June 15 . , 
GLASGOW, SCOTLAND, 142 St. Vincent St. | Rep Iron & S pf, 2 acc.... July 2 June 15| all outstanding accounts against abnor- 
mae | Bown Spe 4 and B18 a: gulp 4 Tune 11 | mal losses. The terms are liberal—yet 
So States Oil, 10 stk...... July 20 July 1 ; . 
Est. 1794 Inc. 1903 St Joseph Lead, 25c q.... June 20 June the oS moderate 
St Joseph Lead, 25c ex... June 20 June 9 e . 
tg ™%. CRUIKSHANK COMPANY St Joseph Lead, 25c q.... Sept. 20 Sept. 8 @ You can't afford not to carry Credit 
» ae i) St Joseph Lead, 25c ex... Sept. 20 Sept. 8] Insurance 
Wd St Joseph Lead, 25c q.... Dec. 20 Dec. 8 ’ 
Real Estate St Joseph Lead, 25c ex... Dec. 20 Dec. 8 Write Us 
The American Credit-Indemnity Co 
= 
141 BROADWAY, FRANK G. BEEBE, President SAMUEL J. GRAMAM, Sec’'y & Tres. e American iil ily . 
NEW YORK CITY GIBSON & WESSON, Inc. of New York 
INSURANCE 104 Sth Avenue, New York City 
DIRBOTORS: In All Branch 511 Locust St., St. Louis 
Warren Cruikshank Robert L. Gerry anenes 
William L. DeBost R. Horace Gallatin ene All Principal Cities 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 110 William Street, - NEW YORE J. P. McPADDEN, President 
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$25,000,000 


Austrian Government Guaranteed Loan 
1923-1943 


Seven Per Cent. Sinking Fund Gold Bonds 


Dated June 1, 1923 Interest payable June 1 and December 1 Due June 1, 1943 


Subject to redemption at par as a whole on any interest date after June 1, 1934, and in part through the Sinking Fund in any 
= oupon Bonds in denominations of $1,000, $500, and $100. 


Principal and interest payable in New York at the office of J. P. Morgan & Co., in United States gold coin of the present 
standard of weight and fineness, without deduction for any Austrian taxes, present or future. 


Guaranteed severally as to principal, interest and redemption payments, in the proportion stated below, 
“4 the Governments of Great Britain, France, Czecho-Slovakia, Italy, Belgium, Sweden, Denmark and 
olland. 


Before each issue forming part of the Loan is made, every guarantor State will deposit with the National 
Bank of Switzerland in the name of the Trustees its own bonds of like tenor and currency to cover the 
amount of its guaranty in respect of such issue. Thus, dollar bonds of the several States by which 
the service of this issue is guaranteed will be held by the National Bank of Switzerland in the name 
of the Trustees. 





These Bonds are part of an International Loan to be issued in Great Britain, France, Italy, Switzerland, Belgium, Holland, 
Sweden, Austria and the United States of America in bonds of various denominations and in various currencies for amounts suf- 
ficient to vield in the aggregate an effective sum equivalent to 6.0,000,000 Austrian Gold Crowns, or about $126,000,000. 


The Bonds are to be secured by a first charge on the gross receipts of the Austrian customs and tobacco 
monopoly, which, for the first five months of 1923, have been at the rate of 150,000,000 Austrian Gold Crowns 
(about $30,000,000) per annum, whereas interest charges and sinking fund sufficient to amortize the Loan 
by maturity will not exceed 67,000,000 Austrian Gold Crowns (about $13,600,000) per annum, 


The Austrian Government covenants to pay during the life of the Loan a fixed annual sum which, after deducting the annual 
interest on the Bonds at the time outstanding, is to be sufficient to redeem the entire Loan in annual installments by maturity. 
The quota available for amortization of the American issue, increasing from about $600,000 in the first year to about $2,200,000 in 
the last vear, will be used in the redemption of Bonds of the American issue by lot at 100% and accrued interest, or, if the Aus- 
trian Government should so elect, in the purchase of Bonds in the market, if obtainable at less than 100% and accrued interest. 


GUARANTIES 


Of the total authorized Loan, bonds to the amount required to yield an effective sum equivalent to not more than 585,000,000 
Austrian Gold Crowns (of which the present issue of guaranteed dollar bonds forms part) are guaranteed as to principal, interest 
and redemption payments by the undermentioned States to the extent in each case of the proportion stated: 


Great Britain to the extent of 2442% Belgium . to the extent of 2% 
France ++ s +s sé 2442% Sweden é sé sé es 2¢ 
Czecho-Slov akia ‘6 ‘i ‘6 ‘6 24), 0% Denmark . ‘““ ‘é “é <6 1% 


J 


Italy “We % Holland | es [2 
Total wei ..... 100 % 


In addition to the sum of 585,000,000 Austrian Gold Crowns thus obtained, a further amount of upwards of 45,000,000 Austrian 
Gold Crowns will be made ilable through advances to be made by the Swiss and Spanish Governments as part of the authorized 
total of this Loan. together are now estimated to be sufficient for the requirements of the Austrian Government. 
The advances above described will rank equally on the pledged revenues, but will not have the government guaranties. 


WE OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 90% AND ACCRUED INTEREST, TO 
YIELD OVER 8 PER CENT. 





All orders will be received subject te the issue and delivery to us of the Bonds as planned, and to the approval by our counsel of 


their form and execution. I hie right is reserved to reject ay and all applications and also, in any event, to award a smaller amount than 
applied for. 


Amounts due on allotments will be payable at the office of J.P. Morgan & Co, in New York funds to their order, on or about 
June 26, 1925, rust Receipts will be delivered pending the preparation of the definitive bonds. 


Application will be made to list these Bonds on the New York Steck Exchange. 


Complete descriptive circular may be had on application to the undersigned 
J. P. Morgan & Co. Kuhn, Loeb & Co. 
First National Bank, New York American Exchange National Bank Hallgarten & Co. 
Guaranty Company of New York Seabcard National Bank Mechanics & Metals National Bank 
Kidder, Peabody & Co. United States Mortgage & Trust Company New York Trust Company 
Harris, Forbes & Co. The National City Company Corn Exchange Bank 
Brown Brothers & Co. Bankers Trust Company, New York Harriman National Bank 
National Bank of Commerce in New York Lee, Higginson & Co. Empire Trust Company 
Equitable Trust Company of New York Dillon, Read & Co. American Trust Company 
White, Weld & Co. J. & W. Seligman & Co. Lazard Fréres 
Halsey, Stuart & Co., Inc. Ladenturg, Thalmann & Co. August Belmont & Co. 
E. H. Rollins & Sons Hayden, Stone & Co. Spencer Trask & Co. 
Kissel, Kinnicut & Co, Heidelbach, Icketheimer & Co. 
Marshall Field, Glore, Ward & Co. Hemphill, Noyes & Co. Hornblower & Weeks 
Callaway, Fish & Co. J. G. White & Co., Inc. Redmond & Co. 
W. A. Harriman & Co., Inc. Blyth, Witter & Co. Bonbright & Co., Inc. 


As all of the above Bonds have been sold, this advertisement appears oniy as a matter of record. 
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